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ELMER H. YOUNGMAN, Editor 


SEVENTY-THIRD YEAR DECEMBER 1919 VOLUME XCIX, NO. 6 


Annual Report of the Secretary of the 
Treasury 


WY | oes the limits of an ordinary magazine article it is 
practically impossible even to summarize the Annual 

Report on the Finances, which this year covers 210 pages 
of printed matter. All that can be done is to make a few quota- 
tions from the Secretary’s report and to mention a few of the more 
salient points. At the outset the Secretary says: 


“In this period of readjustment from war to peace, of recon- 
struction of regions swept bare by the havoc of the greatest war of 
all time, of political and economic change, and of world-wide unrest 
and anxiety, America stands strong economically, financially, and 
politically among the nations of the earth. She has emerged from 
the colossal struggle with strength tested and unimpaired. The 
impious hand of the enemy has not touched any part of her fair 
land, and there are no waste places here to restore. A large share 
of the cost of the war already has been paid for by taxes, and the 
public debt is but a fraction of our national wealth, our credit and 
financial structure is sound and secure, our gold reserves are the 
greatest in the world, prosperity flourishes in every branch of 
industry and in every part of the Nation, and the people of the 
country are fully employed. 

“On the other hand, there are serious and grave problems that 
challenge our statesmanship and our patriotism. In the train of 
the great physical and spiritual effort the Nation put forth in the 
supreme task of winning the war it is not surprising, in the light of 
the experience of mankind following wars of every age, that there 
should appear a certain spirit of reaction that finds its concomitant 
in discontent and dissatisfaction. The continuation of prosperity 
and the financing of our domestic and foreign trade, the full and 
peaceful employment of labor and capital, credit expansion, specu- 
lation and the cost of living are great social and economic problems, 
but they are susceptible of American solution. To entertain the 
thought of failure in finding an effective remedy for every phase of 
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discord and dissatisfaction in America is to shatter the hopes of 
mankind. The answer to these great questions, which are far less 
grave in the United States than elsewhere in the world, is to be 
found in the courage and ability and spirit of Americans and their 
love of the United States. These are attributes which have stood 
the test of time from the birth of thirteen struggling colonies to 
the maturity of a great nation. The men who went to Europe to 
fight for the freedom of the world, and their compatriots who 
mobilized to support them to the utmost at home, will not be found 
wanting in these critical times and can be relied upon to grapple 
with these questions in the same indomitable and loyal spirit that 
won the war and with the traditional appreciation and respect of 
Americans for the rights of their fellowmen, in full confidence of 
the vindication of right and justice in every element of our life 
as a nation. 

“This spirit of optimism and hopefulness is born of the Nation’s 
performances of the past and has its immediate revival in the great 
achievements of the people during the war and in the index afforded 
by the Treasury’s favorable outlook for the future, if our course is 
directed along intelligent lines of efficiency and rigorous economy 
in public and private finance. During the nineteen months of 
active warfare the people of the country cheerfully contributed 
taxes for the support of the Government in greater measure than 
ever before in our history, and generously subscribed to four great 
popular Liberty loans. The success of these stupendous operations 
was made possible only by the devoted patriotism of the American 
people. In the highest and truest sense, the people of the country 
financed the war, and they deserve the credit for the great achieve- 
ment. The loyal and efficient work of the organization in the 
Treasury, the Federal Reserve Banks and the Liberty Loan com- 
mittees, great and effective as it was, would have amounted to 
naught had it not sounded the note of patriotic appeal. 

“Since the signing of the armistice, taxes have been paid with 
equal willingness in even larger amounts than during the period of 
hostilities, although not so great as would have been necessary if 
the war had continued. During the year that has elapsed since the 
previous report of the Secretary of the Treasury, it has been neces- 
sary to issue only one popular loan—short-term Victory Liberty 
notes—as compared with four issues of long-term bonds in the 
previous nineteen months. In the face of many gloomy forecasts 
that the Victory issue must be sold on a strictly commercial basis 
and that it would be impossible again to appeal to the patriotism 
of the American people, the loan, launched without the impulse of 
the enthusiasm of war, was another overwhelming success that 
again reflected the financial and economic strength of America 
and the solidarity and patriotism of the people of the country.” 
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Regarding the present condition of the Treasury, the Secre- 
tary states that tax receipts, payments of Victory Loan subscrip- 
tions and the diminishing expenditures of the Government have 
permitted the issue of Treasury certificates of indebtedness on a 
decreasing scale for the purposes of temporary financing. This has 
been particularly true since the close of the fiscal year 1919. On 
October 31, 1919, the total amount of outstanding Treasury certifi- 
cates, which on April 30 aggregated $6,250,000,000, had been 
reduced to $3,786,352,300, of which only $1,634,671,000 were loan 
certificates. There are no maturities of certificates to provide for 
prior to 1920, as the certificates maturing December 15, 1919, are 
more than covered by the income and profits tax installment due 
on that date. 

In these circumstances, the Secretary expresses the belief that 
the time will soon be in sight when the expenditures of the Gov- 
ernment, including interest and sinking fund charges on the public 
debt, may be met by current receipts, without incurring new float- 
ing debt except Treasury certificates of indebtedness issued in 
anticipation of income and profits taxes. He confidently expects 
that by the time the cumulative sinking fund begins to operate on 
July 1, 1920, temporary financing will be substantially over and 
the certificates will have disappeared from the market except to 
the extent that financing may be done and certificates issued in 
anticipation of income and profits taxes. That is the goal toward 
which the Treasury is aiming, but its realization, the Secretary 
points out, is dependent upon the continuation of taxes at the pres- 
ent aggregate level and the vigorous enforcement of economy. 

The financial programme of the Treasury is set forth in a letter 
addressed to the chairman of the House Ways and Means Com- 
mittee under date of July 9. This letter was followed on July 25, 
1919, with a statement that, allowing for all the elements of uncer- 
tainty, the Treasury had no reason to believe that the expenditures 
of the Government during the fiscal year 1920 would exceed the 
amount of revenue to be received under existing law and from the 
remaining installments of the Victory Liberty Loan. This would 
mean a deficit for the year of only $1,032,000,000 and a net increase 
in the gross public debt at the end of the year by that figure, which 
was the amount of the deferred installments of the Victory Liberty 
Loan. This estimate was contained in an open letter to the bank- 
ing institutions of the country apprising them of the financial pro- 
gramme for the ensuing five months, including the period of 
heaviest expenditure during the fiscal year 1920. The plan con- 
templated the resumption of the issue of loan certificates after an 
interval of three months, during which it had been possible to sus- 
pend the issue of such certificates by reason of the rapid decrease 
in the current expenditures of the Government, the very large 
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early payments on the Victory Loan, and the ready sale of tax 
certificates. 

The response to these two offerings of tax certificates was so 
great that it was found desirable to close the issue in three days 
after September 15. The total subscriptions aggregated $758,- 
600,500, of which $101,131,500 represented the 414 per cent six- 
month series and $657,469,000 the 414 per cent one-year series. In 
view of the success of the issues, it was possible to suspend for 
another period the offering of further loan certificates. 


THE INTERNATIONAL FINANCIAL SITUATION 


So much interest attaches to what the Secretary has to say on 
this important subject that his views are quoted in full: 


“The international financial situation is one of great importance 
and in which we are seriously interested. The present position 
relative to foreign financing and the general policy of the Treasury 
concerning this vital problem should be fully stated. 

“Since the armistice the United States has advanced to the Gov- 
ments of the Allies, as of the close of business October 31, 1919, the 
sum of $2,329,257,138.55, and there remained on that date an unex- 
pended balance of $593,628,111.45, from the total loans of $10,000,- 
000,000 authorized under the Liberty Loan acts. 

“The Treasury asked and obtained power for the War Finance 
Corporation to make advances up to the amount of $1,000,000,000 
for non-war purposes, and the War Finance Corporation is pre- 
pared to make such advances. 

“By the act approved September 17, 1919, the Federal Reserve 
Board is authorized to permit, until January 1, 1921, national 
banks to invest to a limited extent in the stock of American corpora- 
tions principally engaged in such phases of international or foreign 
financial operations as may be necessary to facilitate exports. 

“The Secretary of War is authorized to sell surplus Army 
stores on credit. 

“The United States Wheat Director is authorized to sell wheat 
to Europe on credit. 

“The power which at present exists in the Government or gov- 
ernmental agencies to assist in meeting Europe’s financial needs is, 
therefore, considerable. This power must, of course, be exercised 
with extreme caution and with the most careful regard for the 
urgent needs of our own people for an ample supply of foodstuffs 
and other necessities of life at reasonable prices. 

“The Treasury is considering with representatives of the Gov- 
ernments of the Allies the funding of the demand obligations which 
the United States holds into long-time obligations, and at the same 
time the funding during the reconstruction period, or say for a 
period of two or three years, of the interest on the obligations of 
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foreign Governments acquired by the United States under the Lib- 
erty Loan acts. 

“The Treasury believes that the need of Europe for financial 
assistance, very great and very real though it is, has been much 
exaggerated both here and abroad. Our hearts have been so 
touched by the suffering which the war left in its train and our 
experience is so recent of the financial conditions which existed 
during the war (when men were devoting themselves to the busi- 
ness of destruction) that we are prone to overlook the vast recupera- 
tive power inherent in any country which, though devastated, has 
not been depopulated, and the people of which are not starved 
afterwards. We must all feel deep sympathy for the suffering in 
Europe to-day, but we must not allow our sympathy to warp our 
judgment and, by exaggerating Europe’s financial needs, make it 
more difficult to fill them. 

“Men must go back to work in Europe, must contribute to 
increase production. The industries of Europe, of course, can not 
be set to work without raw materials, machinery, etc., and, to the 
extent that these are to be secured from the United States, the 
problem of financing the restoration of Europe belongs primarily 
to our exporters. Governmental financial assistance in the past 
and talk of plans for future Government or banking aid to 
finance exports have apparently led our industrial concerns to the 
erroneous expectation that their war profits, based so largely on 
exports. will continue indefinitely without effort or risk on their 
part. To them will fall the profits of the exports and upon them 
will fall the consequences of failure to make the exports. So soon 
as domestic stocks, which were very low at the time of the armistice, 
have been replenished, those industries which have been developed 
to meet a demand for great exports, paid for out of Government 
war loans, will be forced to close plants and forego dividends unless 
they maintain and develop an outlet abroad. The industries of the 
country must be brought to a realization of the gravity of this 
problem, must go out and seek markets abroad, must reduce prices 
at home and abroad to a reasonable level, and create or codperate 
in creating the means of financing export business. There is no 
reason for high commodity prices in the specter of European 
demand nor for high interest rates in the specter of European 
credits. Our fear must be that the cessation of war exports will 
result in closed plants, passed dividends, and general depression. 
The way to avoid those evils is to stimulate production and encour- 
age industrial and commercial activity, and not to burden them 
with high interest rates, which are a deterrent to these things, but 
unfortunately are not a deterrent, except temporarily, in such times 
as these to speculation. 

“Since armistice day, the consistent policy of the Treasury has 
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been, so far as possible, to restore private initiative and remove gov- 
ernmental controls and interferences. It has been the view of the 
Treasury that only thus can the prompt restoration of healthy eco- 
nomic life be gained. The embargoes on gold and silver and con- 
trol of foreign exchange have been removed, as well as the volun- 
tary and informal control of call money and the stock exchange 
loan account. The control exercised by the Capital Issues Com- 
mittee over capital issues has been discontinued. Thus the financial 
markets of the United States have been opened to the whole world, 
and all restrictions removed that might have hindered America’s 
capital and credit resources, as well as its great gold reserve, from 
being available in aid of the world’s commerce and Europe’s need. 

“There are those who believe that the dollar should be kept at 
par—no more, no less—in the market of foreign exchange. If 
effective action were taken to carry out such a policy, it could only 
be done by drawing gold out of the United States when the dollar 
would otherwise be at a discount and by inflating credit when the 
dollar would otherwise be at a premium. 

“The dollar is now at a premium almost everywhere in the 
world. Its artificial reduction and maintenance at the gold par of 
exchange in all currencies is quite unthinkable unless we propose 
to level all differences in the relative credit of nations and for our 
gold reserve substitute a reserve consisting of the promises to pay 
of any nation that chooses to become our debtor. Inequalities of 
exchange reflect not only the trade and financial balance between 
two countries, but, particularly after a great war such as that we 
have been through, the inequalities of domestic finance. The 
United States has met a greater proportion of the cost of the war 
from taxes and bond issues than any other country. Largely as a 
consequence of this policy, the buying power of the dollar at home 
has been better sustained than has the buying power at home of the 
currency of any European belligerent. For the United States to 
determine by governmental action to depress the dollar as meas- 
ured in terms of foreign exchange and to improve the position of 
other currencies as measured in terms of dollars would be to shift 
to the American people the tax and loan burdens of foreign coun- 
tries. This shifted burden would be measured by the taxes to be 
imposed and the further loans to be absorbed by our people as a 
consequence, and by increased domestic prices. 

“United States Government action at this time to prevent in 
respect to foreign exchange the ordinary operation of the law of 
supply and demand, which automatically sets in action corrective 
causes, and to prevent the dollar from going to a premium when 
its natural tendency is to do so, would artificially stimulate our 
exports, and, through the competition of export demand with 
domestic demand, maintain or increase domestic prices. 
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“The view of the Governments of the Allies, I take it, is that 
had they (after the war control of their imports had been relaxed) 
attempted to continue to ‘peg’ their exchanges here at an artificial 
level by Government borrowing, the effect would have been to 
stimulate their imports and discourage their exports, thus aggra- 
vating their already unfavorable international balances. 

“It is not, of course, to be expected that the breach left by the 
withdrawal of governmental support of exchange can be filled by 
private initiative until the ratification of the treaty of peace has 
given reasonable assurance against the political risk which, rather 
than any commercial or credit risk, now deters private lenders. 
Some progress has already been made in placing here through pri- 
vate channels the loans of allied and neutral European countries 
and municipalities. The Treasury favors the making, in our mar- 
kets, of such loans, which contribute to relieve the exchanges. I 
am sure that when peace is consummated, and the political risk 
measurably removed, American exporters and European importers 
will lay the basis of credit in sound business transactions, and I 
know that American bankers will not fail then to devise means of 
financing the needs of the situation nor American investors to 
respond to Europe’s demand for capital on a sound investment 
basis. 

“Meanwhile it is well to remember the invisible factors which 
are always at work toward a solution of the problem. Immigrants’ 
remittances to Europe are, and will continue to be, a very large 
item in rectifying the exchanges. As soon as peace is concluded 
foreign travel will be a further item: Another very important 
factor is the purchase of European securities and properties and 
repurchase of foreign-held American securities by American invest- 
ors. But the principal factor in Europe’s favor is the inevitable 
curtailment of her imports and expansion of her exports. These 
processes, of course, are stimulated by the very position of the ex- 
changes which they tend to correct.” 


The Secretary then reviews the recent course of the foreign 
exchanges. He also makes a strong plea for public economy, 
pointing out that Government expenditure is “the most vital, 
fundamental factor in increasing the cos¢ of living.” The follow- 
ing information is given respecting the public debt: 


“The gross public debt, on the basis of the daily Treasury state- 
ments, amounted to $26,210,530,000 on October 31, 1919, without 
any deduction for loans to the Allies or other investments. Of this 
sum only $8,736,352,000 was in the form of Treasury certificates 
or floating debt. The total figures mentioned represented a gross 
debt increase since April 6, 1917, of $24,928,561,000. Deducting 
the net increase in the general fund balance from the gross debt 
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increase results in a net debt increase for the war period from April 
6, 1917, to October 31, 1919, of $24,1382,846,000.” 


CUMULATIVE SINKING FUND 


Holders of United States bonds and notes will be especially 
interested in what the Secretary has to say respecting a cumulative 
sinking fund for retiring these obligations. 


“Provision for the establishment of a cumulative sinking fund 
in the Treasury for the retirement of bonds and notes issued under 
the first, second, third and fourth Liberty Bond acts and the Vic- 
tory Liberty Loan act is made by section 6 of the act approved 
March 3, 1919 (Exhibit 7, page 235), in accordance with recom- 
mendations submitted by the Treasury and adopted by the Con- 
gress. ‘The law permanently appropriates for such sinking fund 
for the fiscal year beginning July 1, 1920, and for each fiscal year 
thereafter until the debt is discharged an amount equal to the sum 
of ‘(1) 21% per centum of the aggregate amount of such bonds and 
notes outstanding on July 1, 1920, less an amount equal to the par 
amount of any obligations of foreign Governments held by the 
United States on July 1, 1920, and (2) the interest which would 
have been payable during the fiscal year for which the appropria- 
tion is made on the bonds and notes purchased, redeemed, or paid 
out of the sinking fund during such year or in previous years.’ 

“It will be noted that the Secretary of the Treasury, in accord- 
ance with the terms of the law, will ascertain the aggregate amount 
of such bonds and notes outstanding on July 1, 1920, less the par 
amount of obligations of foreign Governments held by the United 
States on that date. Two and one-half per cent of that sum is 
appropriated annually as a fixed amount and without variation for 
the payment of such bonds and notes at maturity or for their 
redemption or purchase before maturity. As bonds or notes are 
paid, redeemed, or purchased from this appropriation, there is also 
appropriated yearly and cumulatively for the sinking fund an 
amount equivalent to the interest which would have been payable 
on such bonds or notes if they had not been retired. 

“A cumulative sinking fund has the advantage of making the 
amount to be set aside for the service of the debt both on account 
of interest and sinking fund substantially a permanent item at a 
fixed figure until the debt is retired. The maturities and redemp- 
tion dates for Liberty Loan bonds, as stated in my testimony before 
the Ways and Means Committee, were arranged with great wisdom 
and thoughtfulness by Secretary McAdoo, the bonds of the second 
loan being redeemable during the period between 1927 and 1942, 
those of the third loan being payable in 1928, those of the fourth 
loan being redeemable during the period between 1933 and 1938, 
and those of the first loan being redeemable during the period 
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between 1932 and 1947. ‘The notes of the Victory Liberty Loan 
are of short maturity, being redeemable in 1922 and payable in 
1923. With redemption dates and maturities stretching over the 
period from 1922 to 1947, it will always be in the power of the Gov- 
ernment to use the sinking fund effectively for the redemption or 
payment of bonds and notes of the Liberty loans. 

“It is calculated that the operation of the cumulative sinking 
fund provision will retire the funded war debt of the United States 
in the neighborhood of twenty-five years, except with respect to an 
amount equal to the loans to foreign Governments outstanding on 
July 1, 1920. The retirement of the latter is provided for by the 
authority to apply repayments of foreign obligations to the retire- 
ment of United States obligations, and as foreign obligations are 
paid a corresponding amount of United States obligations may be 
redeemed or purchased, and canceled and retired. 

“The act of March 3, 1919, also repealed the old sinking-fund 
statutes which had proved unworkable and resulted in nothing more 
or less than a bookkeeping account. They did not retire the debt. 
The new law which takes the place of the provisions thus repealed 
can never descend to the state of uselessness which they occupied 
as long as the Government keeps faith with investors in its obliga- 
tions. The formal offering of the Victory Liberty Loan by Depart- 
ment Circular No. 138 quoted the cumulative sinking-fund section 
of the Victory Liberty Loan act. To make the plan effective, sink- 
ing-fund charges must be met out of revenues received from taxa- 
tion. Any thought in the future of suspending the operation of 
the cumulative sinking fund or of meeting its charges through the 
sale of securities would be not only unwise in the extreme from the 
standpoint of the Government’s finances and the ultimate wiping 
out of the war debt, but would be a breach of faith with every sub- 
scriber to the Victory Liberty Loan and with every holder of the 
Liberty bonds. Whatever may be necessary in the future financing 
of the Government, nothing must be permitted to interfere with the 
effective operation of the cumulative sinking fund and the conse- 
quent gradual retirement of the war debt.” 


The Secretary makes a strong argument in favor of the budget 
system for handling Government appropriations. 


ESTIMATES FOR THE FISCAL YEARS 1920 AND 1921 


“The estimates of receipts and expenditures for the fiscal years 
ending June 30, 1920, and June 30, 1921, are given in the sub- 
joined tables. The estimates of receipts are based upon existing 
laws. The estimates of expenditures were made by the respective 
Government departments and independent establishments. 

“The following tabulation summarizes the estimated receipts 
and expenditures for the fiscal year 1920 and, on the basis of the 
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latest information received from the various departments, shows 
the estimated results at the close of the year: 


FISCAL YEAR 1920 


Balance in the Treasury June 30, 1919, free of current obligations........ $1,002,732,042 
Estiniated receipts: 
Cre reer ore ree $6,100,250,000 
ID 25.35 uous amudkes teu weed ees 7,200,000 
ee ee 1,210,556,634 
| EAT se a ee RE ys ease ie $7,318,006.634 


Estimated expenditures: 
Ordinary (exclusive of expenditures from 
such additional appropriations as may 
be made for the Railroad Administration) 6,097,237,892 
Special and Panama Canal................ 715,284,837 
Public debt (including $3,633,804,490 certifi- 
cates of indebtedness outstanding June 30, 


WUE bn.ccdccneniekiaveseeaccesasaaenbees 4,664,104,490 
ee I ios onsds cicees id enteseens esas 11,476,627,219 
Excess of estimated expenditures (incomplete) over estimated receipts...... 4,158,620,585 
Estimated deficit in the general fund June 30, 1920.....................0.. r $3,155,888,548 


Estimated amount necessary for balance in the general fund June 30,1920 750,000,000 


Mistbeeted grees GORI SUS Ty BOO a oon nos icc ccscceseseveccccsses $3,905,888,543 


“There are many uncertainties in connection with the above fig- 
ures which must be taken into consideration in attempting to fore- 
cast the condition of the Treasury at the close of the current fiscal 
year, and, of course, this department is not in possession of informa- 
tion that would enable it to form an opinion as to the deficiency 
estimates which may be presented to the Congress nor as to the 
additional appropriations the Congress may make. 

“The following is a summary of the estimated receipts and 
expenditures for the fiscal year 1921 and, on the basis of incomplete 
information, shows the estimated results at the close of the year:* 

“The above figures* show that the estimated expenditures for 
both of the fiscal years 1920 and 1921 are incomplete. This is par- 
ticularly true with respect to the latter. Even in their incomplete 
form, the figures indicate that there will be a deficit in the Treasury 
at the close of the two-year period ending June 30, 1921, of $1,509,- 
336,528, if the floating debt is decreased by the amount of certifi- 
cates of indebtedness outstanding on June 30, 1919. The amount 
of such debt should be reduced as rapidly as possible, and certainly 
to the extent of receipts on account of salvage from war materials 
and supplies, the repayment of stock of Government-owned cor- 
porations, and the like. 

“Comparison of the estimates for 1921 with the appropriations 
for 1920 shows a decrease in the 1921 estimates of $1,155,790,- 
000.80, including the Panama Canal and sinking fund.” 


*See page 753. 
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FISCAL YEAR 1921, 


Estimated deficit in general fund June 30, 1920 (as above)................ 98,155,888,548 
Estimated receipts: 
EE dis iiddawnad heck ated weNswpeeianen $5,412,000,000 
I Sininis eaasdindeibendneseeuaeee 8,000, 
aaa eer errr ere 200,350,000 
ee te a aldara owt Beas Meimtees We Wg khan dee at 5,620,350,000 


Estimated expenditures: 

Ordinary (exclusive of expenditures by the 
Railroad Administration, of expenditures 
from appropriation of $280,000,000 in- 
cluded by the Shipping Board in the Book 
of Estimates, of expenditures on account 
of increased compensation of Government 
employees, of expenditures on account of 
increased compensation in the Postal Serv- 
ice, of expenditures on account of new 


construction in the Navy).............. $,517,752,594 
RE oivacnes Shadi tee od iawn ace 18,245,391 
SN TI soc. vents ah insrearkcaeceina a kw aera 437,800,000 
SE ERT Sere rey rer reer 3,973,797,985 
Excess of estimated receipts over estimated expenditures (incomplete)...... 1,646,552,015 
Estimated deficit in the general fund June 30, 1921.............0cceseeeeeee $1,509,336,528 
Estimated amount necessary for balance in the general fund June 30, 1921 500,000,000 
Estimated gross deficiency June 30, 1991............cccecccccccccscccccsocs $2,009,336,528 
& 


The Folly of Class Antagonisms 


That which advantages not the hive advantages not the bee—Marcus Aurelius. 


UR community life may be likened to a hive composed of 
numerous individual bees. Capitalists, hungry for extor- 
tionate profits, have proceeded upon the theory that they could 

enrich themselves as individuals and take no thought of the effect 
upon the hive of which they themselves formed a part. Labor lead- 
ers, intent upon wringing the highest wages possible out of the 
employers, seem to think that their own individual interests can be 
advanced without respect to what may be the effect upon their 
employers or upon the “general public,” of which both employers 
and employees form a part. Acting upon this mistaken theory, we 
have entered upon a war between groups and classes, each one seek- 
ing to gain advantage for itself alone. These selfish attempts 
invariably react upon those who are guilty of them, and ultimately 
we find the community engaged in something resembling self- 
destruction. 

Have we not witnessed something analogous to this in the great 
war just closed? Even the victorious nations find themselves almost 
exhausted by the force of the recent struggle. This does not mean 
that they would hesitate again to expend their strength in self- 
defense should it become necessary. A father might become prac- 
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tically exhausted in defending those of his own household, but he 
would keep up the fight as long as his strength permitted. 

As time passes and the great European war may be studied in 
its historical perspective, one may see rather more clearly than now 
what the famous victory was about and what they killed each other 
for. Of course, we may discern even now one lesson from the war, 
namely, that seemingly overwhelming military strength and unlim- 
ited ambition for aggression constitute grave sources of national 
weakness. Possibly we may also see that the war has at last taught 
the world the lesson of international codperation; or, at least, that 
nations will best serve their own interests by recognizing and 
respecting the rights of other nations rather than by attempting to 
gain an undue advantage through military aggression or by eco- 
nomic warfare. Society may also learn from great industrial strikes, 
with their almost universal resultant injury, that these conflicts 
which are apparently between a single group of employers and 
employees affect practically the entire community. 

Neither of these conclusions leads to internationalism or to 
socialism, for nations and individuals will most surely develop the 
best of which they are capable under the incentives of nationalism 
and individualism; but the experience of nations and of commu- 
nities would seem to indicate that a closer codperation between 
nations and among individuals and groups within a particular 
nation is not only highly desirable but almost indispensable to the 
preservation of civilization itself. That the prosperity of any sepa- 
rate nation is bound up. with the prosperity of other nations, and 
that the well being of individuals or of groups within respective 
national boundaries is inseparable from the general welfare. 
Nations, individuals and groups should be expected, however, to 
conform to the general rules of the game. 

These would seem to be lessons deducible from the great war 
and from recent industrial conflicts. Perhaps the most salutary 
lesson of all is that the big capitalists, the war-crazed despots and 
the over-ambitious labor leaders have been taught that a public 
opinion exists that is not only nation-wide but world-wide, and 
that to battle against its mighty power is futile. 

Mankind has seen the results of working at cross purposes. 
Would it not now be the part of wisdom to try what can be done 
by working together? 

& 


The Will of Henry C. Frick 


N bestowing large amounts upon educational and philanthropic 
institutions the late H. C. Frick has followed the usual pro- 
cedure of men of large wealth. That this is a wise and beneficent 

use of money no one would dispute. Besides the bequests of the 
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character indicated, Mr. I'rick bequeathed property and securities 
of an approximate value of $65,000,000 to be devoted to the Frick 
collection of art. ‘This means that nearly one-half his estate is to 
be devoted to this purpose. 

Without in the least questioning the ennobling influences of 
art, and applauding fully the fine spirit which makes the great mas- 
terpieces of painting and sculpture available to the people, one may 
at least wonder whether some more practical form of public service 
might not have been more useful at the present time. Such a specu- 
lation may be indulged in without any purpose to criticise the 
beneficent objects to which Mr. Frick devoted his large fortune. 

If there is any condition more than another which to-day would 
seem worthy of the attention of men of great wealth it is that relat- 
ing to the mode of life of the great masses of the people who dwell 
in the large cities of the country and of the industrial workers in 
the smaller cities. Here is a field for practical philanthropy so vast 
and promising that it is a wonder that it has thus far received so 
little attention. Possibly its very vastness has appalled even men 
as wealthy as Mr. Frick, who may have been excused for consider- 
ing this more properly a field for public than for private philan- 
thropy. But at least men of great wealth could make a beginning 
in providing an outlet into healthful and attractive surroundings 
for the masses of urban dwellers and for industrial workers. To 
the hundreds of thousands huddled together in dark and squalid 
city tenements the opportunity to view a fine painting in the Frick 
home on Fifth Avenue would hardly prove so inspiring and so per- 
manently beneficial as would the opportunity to live amid pleasant 
surroundings where landscapes more beautiful than painter ever 
put upon canvas might be seen at every hour of the day. Unless 
the bodies of men are properly nourished and their lives developed 
in a healthful environment, the opportunity of an occasional 
glimpse of a painted canvas which at best is but a counterfeit of 
nature constitutes little less than a mockery. 

Whatever claims may be made for the spiritualizing influences 
of art, it can not be denied that much of the vast collections upon 
which millions have been expended consists of mere trivialities. 
Until the masses of dwellers in large cities and many industrial 
workers in smaller places are provided with more comfortable 
homes, they are apt to scoff at attempts to spiritualize them through 
the contemplation of works of art. 

Something of the same sort may be said in regard to Mr. 
Frick’s bequests to education. These go largely to Princeton and 
Harvard, to the Massachusetts Institute of Technology and to the 
Education Fund Commission of Pittsburgh. The two institutions 
first named get a total of $20,000,000. ‘They belong to a class of 
educational institutions chiefly devoted to training men for pro- 
3 
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fessional pursuits—the making of clergymen, lawyers, editors, etc.; 
in other words, toward educating men away from the more rudi- 
mentary forms of employment whose ranks are depleted and train- 
ing them for those lighter forms of employment whose ranks are 
already filled. Perhaps in bestowing substantial sums upon the 
Massachusetts Institute of Technology and the Education Fund 
Commission Mr. Frick was not unmindful of these considerations 
and endeavored to balance up his contributions between these two 
types of education. ‘Training men for life’s primary duties by 
example and demonstration rather than by ‘mere precept would 
seem to be a form of education which the times demand. For this 
homely object an hour’s hoeing in a garden or work at the car- 
penter’s bench may be safely matched against the contemplation 
of Raphael’s angels. 

Mr. Frick’s large bequests to hospitals, homes and dispensaries 
are beyond all praise. The fact that he left only about one-sixth 
of his fortune to his family and friends, the remainder going to the 
public, stamps him as a generous philanthropist. 

Whether it would have been possible to have made a better use 
of some of his money or not, it is certain that his splendid bequests 
will be of incalculable benefit to millions of people for long years 
hence. 


te 
The Flag Still There 


EJECTION of the peace treaty by the Senate, both with and 
without reservations, was a rather puzzling event. Appar- 
ently the Senate did not want the plain treaty as submitted 

by the President nor the drastic reservations proposed by the For- 
eign Relations Committee. From this might it not be fair to con- 
clude that, having rejected both these extremes, the Senate favors 
something between them? It can hardly be supposed that the 
Senate wishes the country to remain forever even technically at 
war with Germany. 

In rejecting the League of Nations covenant the Senate has 
shown a disposition not to limit the sovereignty of the United 
States in the manner proposed by this instrument and has refused 
permanently to entangle the country in old-world broils and petty 
political squabbles. We are thus to retain our national independ- 
ence and not become a tail to the European kite. Any other course 
would have subjected the Senate to a suspicion of its Americanism. 

What will be the future course of the Senate with respect to the 
treaty no one can foretell. Ultimately we shall have some form of 
international conference to define international law and some 
agreement among nations to observe the laws when thus defined. 
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Meanwhile the Stars and Stripes have not been supplanted by 
an international emblem. 


& 
National Thrift Week 


EGINNING January 17 a week will be devoted to the carry- 
ing on of special thrift propaganda under the auspices of 
the Young Men’s Christian Association. This is an exten- 

sion of the thrift day idea, originating a few years ago in Phila- 
delphia. 

The observance of a single day or week devoted to thrift will no 
doubt have a beneficial effect, and by concentrating the effort 
within this short space of time probably much greater interest will 
be aroused than if a more extended period were employed. Of 
course, in devoting a single day to thrift it is not to be inferred that 
this virtue is to be practiced on one day of the year only, no more 
than the people who go to church on Sunday are expected to 
lay aside their religion for the remainder of the week. Thrift 
day or thrift week, however, by setting aside a certain period for 
emphasizing the great value of this virtue serves a most useful pur- 
pose. And, while thrift is desirable at all times, perhaps there never 
was a period in the country’s history when the people needed so 
much as now to understand the necessity for the wise and eco- 
nomical employment of their incomes. Extravagance in spending 
money is contributing materially toward keeping up the high cost 
of living. Besides, we are liable at almost any time to experience a 
reversal of present prosperous conditions with the attendant 
enforced economy that will be seriously felt by those who do not 
now make some advance provision against that inevitable period of 
diminished earnings. Then our people have an opportunity of 
assisting in the rehabilitation of Europe, but they can do so only by 
saving. 

From every standpoint—that of the individual, the Nation, and 
internationally—the thrift week movement is to be commended. 
Naturally, it will have the practical support of the bankers of the 
country. 

& 


Right to Use the Term “Investment Bankers” 


AN interesting case has come up in the courts of Ohio relating 
4 X& to the right of a firm dealing in securities to employ the term 

“investment bankers” as descriptive of the nature of the busi- 
ness transacted. At the instance of Otis & Co., investment bank- 
ers of Cleveland, a petition was filed against the Superintendent of 
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Banks on account of the interpretation given by that official to the 
act of April 4, 1919, relating to the organization of banks and their 
inspection. ‘This act was passed pursuant to the following pro- 
vision in the Constitution of the State of Ohio: 


“No corporation, not organized under the laws of this State, or 
of the United States, or person, partnership or association, shall use 
the word ‘bank,’ ‘banker’ or ‘banking’ or words of similar meaning 
in any foreign language, as a designation or name under which 
business may be conducted in this State, unless such corporation, 
person, partnership or association shall submit to inspection, exam- 
ination and regulation as may hereafter be provided by the laws 
of this State.” 

The matter was heard in the Court of Common Pleas, and on 
October 14 an opinion was rendered by Stevens, J., from which the 
following extracts are taken: 


“In attempting to make this provision of the Constitution 
operative, the Legislature passed the act above mentioned. By sec- 
tion 2 of the act, the term ‘bank’ is defined. By that definition the 
term ‘bank’ includes only what has hitherto been known as banks 
of deposit; and the act provides that all banks as thus defined shall 
be subject to inspection, examination and regulation as provided 
by law. Section 3 restricts the use of the words ‘bank,’ ‘banker’ or 
‘banking,’ as a designation or name, or part of a designation or 
name under which business is or may be conducted in this State, to 
banks as defined in the preceding section, and a severe penalty is 
provided by the act for the violation of that prohibition. 

“The petition in this case sets out the provisions of the State 
banking law, in so far as they may affect the business of Otis & Co. 
To the petition a general demurrer has been filed. ‘The demurrer 
therefore admits as true all the pertinent matters contained in the 
petition which are properly pleaded. It is thus revealed that for 
many vears Otis & Co., in their letter-heads and advertising mat- 
ter, have followed the name, ‘Otis & Co,’ with the term ‘investment 
bankers.’ If it may be said properly to have been pleaded, the 
demurrer admits that the term ‘investment bankers’ accurately 
describes the business in which Otis & Co. are engaged. 

“The petition, at some length, sets forth the very great value 
to Otis & Co. of the use of this phrase in juxtaposition with the 
name of the partnership, and alleges that this phrase has been used 
throughout the country to characterize business such as that con- 
ducted by Otis & Co. 

“Tt is claimed that the use of this phrase is a violation of the act. 
The prayer of the petition is that the partners in Otis & Co. be 
restrained from removing the words, ‘investment bankers,’ ‘from 
the advertising of Otis & Co., and from its stationery, and ‘that the 
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Superintendent of Banks be restrained from bringing any action 
to enforce penalties against Otis & Co. or the individual members 
of the partnership, for the use of the words ‘investment bankers.’ 

“It is a matter of common knowledge among those who have 
any familiarity at all with terms used in the business world that the 
word ‘bank’ is a rather broadly generic word. ‘Those possessed of 
this familiarity with the use of business terms would understand 
that the words ‘investment bankers’ did not describe banks of 
deposit. The words are an announcement that the concern employ- 
ing them is not a bank of deposit. They differentiate rather than 
include. ‘They serve to distinguish such an institution from an 
institution which does deposit or commercial banking. 

“If there is given to the statute the interpretation urged by the 
Superintendent of Banks it must be held that Otis & Co. are for- 
bidden to use a term which accurately describes their business and 
which pointedly differentiates it from the business of deposit bank- 
ing and from the kind of banking described in the act as the only 
kind which is permitted to use the words ‘bank,’ ‘banker,’ or 
‘banking.’ 

“The business of investment banking for many years has been a 
recognized, legitimate business, and should not be interdicted 
unless, by the plain provisions of law, such action is required. To 
forbid the use of the phrase as descriptive of the business would, to 
a greater or less degree, be a prohibition upon the conducting of 
that business.” 


After considering the rules properly applicable in the construc- 
tion of the statute in question, the court thus concludes the opinion 
in the case: 


“I am of opinion, for the reasons thus indicated, that the words 
‘investment bankers,’ employed as they are by Otis & Co., are not a 
designation under which business is conducted, and that Otis & Co. 
are, therefore, in using those words, not in violation of the act. 

“T feel like adding that, if it were necessary to inquire into the 
constitutional questions raised, a very serious question arises out of 
the attempt which the Legislature has made to act under the con- 
stitutional provision. Investment banking is a legitimate business. 
Section 3 of Article XIII of the Constitution forbids the use of 
the words ‘bank,’ ‘banker’ or ‘banking,’ as a designation or name 
under which business may be conducted in this State, unless such 
partnership, etc., shall submit to inspection, examination and regu- 
lation as may hereafter be provided by the laws of this State. The 
Legislature has made short work of the matter by forbidding the 
use of those words to any save deposit bankers. The constitutional 
provision, it seems to me, quite plainly contemplates the legitimate 
use of those words by any class of bankers who shall submit to 
inspection, ete., to be provided by the laws of the State. Invest- 
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ment bankers have by this act been given no opportunity to submit 
to the inspection provided by those laws. The statute, if inter- 
preted narrowly, simply puts them out of business so far as con- 
cerns their right to use the word ‘banking.’ It seems to me a 
peculiar use of the grant of authority, to limit the words ‘bank,’ 
‘banker’ or ‘banking’ to a particular class of persons whose business 
is no more legal or legitimate than is that of the excluded classes.” 

Doubtless the only aim of the statute in question was to exclude 
irresponsible seekers after deposits from using the words “bank” 
and “banker.” This aim could have been accomplished without the 
virtual destruction of a most important branch of the banking 
business, that of investment banking. And certainly it is arbitrary, 
to say the least, to deny to investment bankers the right of submit- 
ting to the inspection which the statute provides for other classes of 
banking institutions, 

That investment bankers should be under some kind of govern- 
mental regulation is perhaps generally conceded, but that is not 
the issue in the present case. The Ohio law would appear to pro- 
hibit them from using the words “investment bankers” without any 
relief which inspection might afford. 

The function which the investment banker performs is far too 
important to the community thus to be flatly prohibited. Besides, 
the investment of money in securities constitutes a banking func- 
tion quite as much as does the receiving of deposits and the dis- 
counting of commercial paper, though it may differ in character 
and may not even be a proper part of commercial banking. 

By using the single word “banker” after a firm name the public 
might be deceived into thinking such a concern a bank of deposit; 
but, as the court says in the case under consideration, the use of the 
term “investment bankers” serves to distinguish such an institution 
from an institution which does deposit or commercial banking. 

In the past the services of investment bankers have been of in- 
calculable value in marketing sound securities and thus providing 
funds for states and municipalities, for public utility corporations 
and for many private industries. In the future, with the growth 
of our domestic and foreign financing, we shall require their serv- 
ices even more than in former years. As these institutions per- 
form one of the multifarious functions of modern banking, they 
are clearly entitled to the use of a term which fairly and accurately 
describes their business. 

& 


Consequence of the Recent Rise in Silver 


ILVER has risen of late to such a point that there is already 
discussion of the possibility that the silver dollars and sub- 
sidiary coins may be exported or find their way to the melt- 
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ing pot. A bill has been prepared proposing to reduce the silver in 
the half-dollar from 192.9 grains to 150 grains and also to reduce 
the amount of silver in the quarters and dimes. 

Even with silver at $1.371% an ounce it is hardly thought likely 
that the subsidiary coins would be melted, since their mint valua- 
tion is about $1.88 per ounce, and particularly since many of the 
coins, having been in circulation for some time, are considerably 
worn. But should the price go as high as $1.40 an ounce, the coins 
would probably find their way to the melting pot. The rate at 
which the dollar is coined, $1.29 an ounce, puts it in danger of the 
crucible at the recent quotations for silver bullion. 

The chief explanation given for the abnormal increase in the 
value of silver consists in the enlarged demands for the metal from 
India and China to balance their heavy excess of exports over 
imports and to the falling off in the production of silver, especially 
in Mexico. 

Last year, to relieve the silver situation in India, an act was 
passed authorizing the sale of 350,000,000 of silver dollars as 
bullion, and under authority granted in this act some $260,000,000 
has been converted into bullion and sold, leaving about $90,000,000 
yet to be disposed of. 

In order to stabilize the price of silver an arrangement has been 
consummated between the Treasury of the United States, acting 
through the Federal Reserve Board, and the International Bank- 
ing Corporation, Asia Banking Corporation and the Park-Union 
Foreign Banking Corporation, whereby standard silver dollars 
that are free in the Treasury will be delivered against other forms 
of money to the Division of Foreign Exchange of the Federal 
Reserve Bank of New York, codperating with branches of Ameri- 
can banks in the Orient, to employ such dollars in regulating our 
exchanges with silver-standard countries. For some time these 
exchanges have been adverse to the United States, and recently 
large gold shipments have been made to the East. By pegging 
the dollar exchange rate in Shanghai it is hoped in part, at least, 
to obviate the necessity for such shipments. 

The advance in the value of silver to a point which brings the 
bullion value of a silver dollar above the coinage value has already 
revived the talk about bimetallism, and William J. Bryan, the 
ardent champion of silver, has derisively alluded, in a letter to New 
York “financiers,” to the gold dollar as “a cheap dollar.” Since 
Mr. Bryan’s popularity arose largely on account of his champion- 
ship of the poor and despised silver dollar, he could hardly expect 
now to gain popularity as the friend of a dollar that is worth more 
than a gold dollar. If the recent course of silver has added to his 
reputation as a prophet it has correspondingly dashed his hopes as 
2 politician championing the lowly silver dollar. But if the relative 
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value of gold to silver goes low enough, we may see Mr. Bryan run- 
ning for President in 1940 on a platform denouncing silver as the 
money of the plutocrats, and declaring to those who are trying to 
maintain the use of the white metal as money: “You shall not 
press down upon the brow of labor this crown of thorns; you shall 
not crucify mankind upon a cross of silver.” , 


& 
A Joyous Year Ahead 


What the people need in these times is to keep in good humor.—Myron T. Herrick. 


ELL, why shouldn’t they keep in good humor? Isn’t there 
enough doing to entertain, instruct and to amuse anybody 
not a hopeless old curmudgeon? 

Let us look at the case and see. 

A French savant has discovered that the life of certain microbes 
persists for at least five hundred years. Mankind being but a com- 
pound of microbes, does this not argue a longevity approximating 
that of Methuselah, even if it does not point to possible physical 
immortality ? 

Then another scientific gentleman, guessing by the progress of 
the stars, has destroyed that pretty story about Sir Isaac Newton, 
sleeping in his garden and being hit on the nose by a falling apple, 
deducing from this trifling event the law of gravitation. The twen- 
tieth century scientist, if not actually denying the existence of any 
such law, shoots it full of holes. Mr. Gompers and other labor 
leaders had already abolished the law of supply and demand, and 
if now we are to lose the law of gravitation as well, where indeed 
are we at? Is there any wonder that the world is slipping its intel- 
lectual cables, so to speak? 

But there are other things of interest and of joy, science again 
being the contributor. Pursuing a subject which has long fasci- 
nated the alchemists, a European investigator has discovered some 
magical gland which, being implanted in the human frame, imparts 
to the senile the energy and freshness of youth. Under its potent 
spell the aged frisk and gambol like the young lamb. Wives whose 
husbands have long labored under the burdens of years and the 
ailments which are the concomitants of the scriptural allotment 
of life express regret and indignation, however, because their 
rejuvenated: spouses instead of tackling the household chores for 
which they have been incapacitated no sooner feel the enlivening 
impulse imparted by the interstitial gland than they caper off nim- 
bly to a cabaret. Such are still the lingering imperfections of 
human nature even in the glorious new day in which the world is 
now living. 





eS eH Oo at 


a ee ee ee ee 


-_— inate G2 fr 






n- 
he 
to 
ot 


ll 


re 


Cs 


gs 
al 


of 
ny 
e, 
l- 
y 
r 


|- 


Oo 1 


rT CD rw 


@Qm mpnRiVUSs Se 








THE BANKERS MAGAZINE 768 
And the joy of watching the alternate hopes and fears of those 
who have expected a wet interregnum before the whole country 
becomes more arid than Sahara’s burning sands! ‘To-day a judge 
decides that the ban is off, and the liquor begins to flow adown the 
parched throats but, alas! to-morrow another judge claps the lid on 
again, and the hopes of the thirsty are crushed. 

Next up pops our old friend Doctor Wiley, the food expert. 
He has been figuring on the high cost of living, and finds it as 
much of a myth as the law of gravitation. Arriving first at the 
conclusion that a man can live on fourteen cents a day, he subjects 
his findings to the test of logarithms, differential calculus, quad- 
ratic equations and the fourth dimension, with the surprising result 
that he discovers that he was off three cents on his original esti- 
mate, and that a man can live well enough on eleven cents a day on 
a diet of mush and milk. 

How dire have been the influences of this high cost of living 
and how far its ramifications have extended may be inferred from 
recent reports that in those countries where a plurality of wives is 
permitted it has been found necessary to economize in this respect. 
Doubtless Doctor Wiley’s mush-and-milk diet may serve to pre- 
serve the numerical strength of Eastern harems intact. 

But the end is not yet. Look at the statesmen, near and other- 
wise, trying to convince the people that they measure up to the 
stature of the Presidency of the United States. All these persons 
will be much in evidence in nineteen hundred and twenty, and their 
antics will afford an endless fund of humor. 

Nor should Bryan be forgotten. His impudent note remind- 
ing the New York financiers that they must, as opponents of a 
cheap dollar, insist on paying their debts in silver, which is now the 
dearer metal, ranks as one of the joy-provoking incidents of the 
times. And, as if gold were not already cheap enough, another 
scientist announces that he can make it out of lead and bismuth, 
and that the long-dreamed-of transmutation of metals is now a 
reality. 

Surely, all these things afford a fund of good humor for a full 
twelvemonth ahead. 

Should there be any who see nothing to be happy about in 
aught else, let them go out at night and look up at the eyes of 
heaven twinkling with laughter as they look down upon the fan- 
tastic doings of those who inhabit the earth. 


Ue 
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Window Display Advertising 





By W. R. MOREHOUSE, Author “Bank Window Advertising,” 
“Bank Deposit Building,” “‘Bank Letters,’’ etc. 





OT long ago a merchant of na- 
tional reputation writing in a 
leading magazine, made the 

statement that “goods well displayed 
are half sold.” Among other things 
that this merchant said was that his 
windows were his silent salesmen, and 
to them he attributed much of his suc- 
cess in business. 

How long could American merchants 
remain in business if a law was passed 
compelling them to cover up their beau- 
tiful windows with heavy shutters and 
iron bars, very much the same as some 
of our banks have done? Not very 
long. Such a law would so stifle the 
retail trade that many of these merch- 
ants would be compelled to discontinue 
business. Not only would it retard 
business, but such a law would make 
the down-town streets of our cities un- 
attractive and uninviting at night. 

For many years merchants and 
bankers have worked in opposite di- 
rections. The merchants have been 
using every means at their command 
to make their windows attractive. They 
have finished them in the finest of wood 
and decorated them with plush. In 
these beautiful windows they display the 
smartest of the season’s merchandise. 
with the result that they are able great- 
ly to increase the volume of their busi- 
ness. While the merchants have been 
making their windows earn them big 
dividends, many bankers have remained 
content to leave theirs uninviting, dark 
and gloomy—an expense to them in- 
stead of a profit-gatherer. 


Banks Comine To REALIZE THE Ap- 
VERTISING PoOssIBILITIES OF 
Tuerr WIndows 


But gradually the bankers are begin- 
ning to see that the merchants are on 


the main line and they are on the siding, 
in this regard. 

Contrast the old type of bank, with 
its narrow windows set high above the 
walk, its heavy shutters and its iron 
bars, with the bank I shall describe to 
you. I have in mind a bank that keeps 
its shutters fastened back to admit the 
light of day and to allow the warm 
sunshine to flow in. Within this bank 
everything is homelike and pleasant. 
Its windows are within easy reach of 
your vision as you pass by in the street 
—a frontage of one hundred and forty 
feet is devoted to window display, 
twelve separate displays, each one dif- 
ferent, all of them interesting and sug- 
gestive of the service which this partic- 
ular bank has to offer. At night these 
displays are well lighted. They com- 
mand your attention, and you draw 
near in order to study each more closely. 
There is a certain friendliness about this 
particular bank that compels you to go 
in and open an account at your first 
opportunity. 

The difference between these two 
types of banks is in their windows and 
the use made of them. One draws bus- 
iness by using window displays, while 
the other keeps its windows dark and 
gloomy. 


TaNGIBLE Resutts or Winpow Dts- 
PLAY ADVERTISING. 


eer ee 


In this article I will undertake to 
show that window display advertising 
produces results so tangible that you 
can record them and know what they 
aie; no guesswork as with some adver- 
tising mediums. I will show that the 
cost of window display advertising 1s 
small compared with other forms of 
advertising, and will further show how 
window display advertising can be used 
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A Typical Bank Window Display, Showing Arrangement of Curtzins and Advertising 


successfully in securing the “good will” 
of a whole community. 

How are you to know that window 
display advertising produces results? 
This is how I proved it out. 

Our bank had just published a new 
booklet advertising its trust depart- 
ment. The title of this booklet is, 
“Your Will.” On a certain day before 
the bank opened its doors for business 
I built in one of our windows a display 
featuring this new booklet. On a 
poster which occupied a prominent place 
in the display was the annnouncement 
that free copies of the booklet were ob- 
tainable inside. Just exactly at the 
opening hour I stationed myself near 


this particular display to await results. 
People were passing in the street; here 
and there a person would drop out of 
the line, approach the display, read the 
poster, about-face and walk deliberately 
inside the bank intent on securing one 
of the booklets. The first day this 
display was the means of distributing 
fifty booklets to persons interested in 
making their wills. As the days passed 
the number of booklets distributed in- 
creased rather than diminished. 

Let us take another example in or- 
der that no mistake be made as to the 
effectiveness of window display adver- 
tising. About the same time that the 
booklets were on display the bank was 
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making a drive for savings accounts. 
This drive was part of a thrift cam- 
paign, and so in this case a window dis- 
play was used that would have a strong 
appeal to persons who found it hard to 
save money. A display consisting of 
small home safes was used in this in- 
stance. A poster in the display an- 
nounced that the safes would be found 
a great aid to saving money, and that 
they would be loaned free with every 
savings account of one dollar or more. 
Within a few minutes after the bank 
opened for business that day strangers 
began to drop in and open savings ac- 
counts. There could be no doubt as to 
the pulling power of that window dis- 
play for these new depositors asked for 
the loan of the home safes shown in 
our windows. 


Hevpinc Loca, MANUFACTURERS. 


I will now try and show how a bank 
can get large results from window dis- 
plays by coéperating in various muni- 
cipal campaigns; as, for instance, cam- 
paigns inaugurated by local merchants 
and manufacturers having as their ob- 
ject the stimulating of consumption of 
home manufactured and locally as- 
sembled goods. 

In what better way can a bank help 
to get locally manufactured goods be- 
fore the public than to display the 
goods in the windows? 

When “Made in Los Angeles Week,” 
was observed in that far western me- 
tropolis, the local banks were invited 
to join with the merchants in display- 
ing in their windows and lobbies locally 
manufactured merchandise. 

The Guaranty Trust and Savings 
Bank, with which the writer is asso- 
ciated, contributed to this occasion the 
space in its twelve large windows, ag- 
gregating one hundred and forty feet 
of frontage on two principal streets. 

In one of its large windows was a 
display showing how glass is manufac- 
tured. Well to one side of the window 
and to the right could be seen the raw 
materials which enter into the manufac- 
ture of glass, while by the side of each 
pile of chemicals a poster defined the 
material and gave the name of the place 
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from which it was secured. Moulds of 
various sizes and different designs, with 
other tools used in the manufacture of 
glass, made up another part of the dis- 
play. Bottles in different stages of 
manufacture as well as other articles 
of glass, many of them in fancy shapes 
and variegated colors, contributed ma- 
terially to the attractiveness of the ex- 
hibit. 

Without the least exaggeration I can 
say that this window display proved so 
popular that hundreds studied it dur- 
ing the week. But did it produce tan- 
gible results for the manufacturer? 
The week had not yet closed when I 
met the manufacturer, and being curious 
to learn the results, asked him for a 
report. He told me that he had re- 
ceived inquiries from at least fifty in- 
dividuals, firms and corporations as a 
result of the one display, and that he 
had more orders than he could fill. 

The best way for you to estimate the 
value of this window to the glass man- 
ufacturer is for you to put yourself in 
his place. A prominent bank in your 
city invites you to display your goods 
in its windows, which you do, with the 
result that you receive many orders for 
your goods. The very least that you 
would think of doing under these cir- 
cumstances would be to “boost” this 
particular bank at every opportunity. 

What did it cost to get the “good 
will” of this glass manufacturer, his 
employees and his friends and business 
associates? The manufacturer furn- 
ished the materials and the posters, and 
the only item of expense to the bank was 
the time of one man, forty-five minutes. 
The cost to the bank was less than $1.00 
—a figure so small as compared with 
the value of the results obtained that it 
isn’t worth mentioning. 

In the next window was a display of 
fourteen “Kaybee” dolls, the produc- 
tion of another local enterprise. Why 
did the bank select dolls for this win- 
dow? Because it wanted a window dis- 
play that would be of especial interest 
te women and children. 

As anticipated, this display caught 
the eye of nearly every woman and 
child who was passing by the bank. 
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There in the foreground were Uncle 
Sam and Liberty, dressed in their red- 
white-and-blue clothes. Near them were 
twelve other dolls, just as handsomely 
and attractively dressed, each repre- 
senting some well-known character. 
Not one wore an expression of sadness, 
gloom or disappointment, but all four- 
teen made up a happy, jolly party. 

From the moment that this display 
was installed it proved a big winner 
and had the bank been in the retail 
doll business, it could have sold dozens 
of these dolls. Although the bank had 
no dolls for sale it was instrumental in 
creating a brisk demand for “Kaybee”’ 
dolls by telling those who inquired to 
ask their merchants for, and insist on 
having, dolls bearing the “Kaybee” 
trademark. 

It cost the bank less than $1.00 to 
get the “good will” of the doll manu- 
facturer. 

We will pass by the display in the 
next window with the mere statement 
that it contained auto-theft signals. A 
goodly crowd of automobile owners 
were soon seen bunched in close to the 
window in order to get a close-up view 
of this useful automobile accessory. 

As you catch your first glimpse of 
the display in the next window you are 
curious to know how a bank can use 
macaroni in its windows. But there it 
is, in its many different shapes, from 
seashells to alphabets, from thread-like 
strings to others one-quarter inch in 
diameter, some straight, some curled in 
loops, some clipped in short lengths, 
the whole making a most interesting 
study of a food which one relishes as 
he does few other edibles. In many 
ways this display was a winner. It 
was unsual, something different, and 
even to the hundreds of housewives 
who saw it the large variety making up 
the macaroni family must have been a 
revelation. 

As a direct result of this display, the 
president of the company manufactur- 
ing the particular brand of macaroni 
exhibited, opened his personal account. 
But he did not stop with an account 
with the bank. It so happened that he 
was also president of a local organiza- 


tion of manufacturers in all lines. Ap- 
preciative of what the bank was doing 
to codperate with manufacturers, he 
made arrangements between the mem- 
bers of his organization and the bank 
whereby these manufacturers number- 
ing fifty, were to display their goods in 
the bank’s windows. Thus as the re- 
sults of a window display featuring 
macaroni, the Bank secured a good ac- 
count besides being placed in a position 
to secure the good will and the accounts 
of fifty manufacturers. 

Like the other displays, the cost to 
the bank was only nominal. Space 
precludes reference to the other eight 
window displays in this series. In pass- 
ing I will say that they were equally 
interesting and as successful as those I 
have described. 

Did the twelve displays get results 
for these manufacturers? I can best 
answer that question by saying that they 
were so effective that manufacturers’ 
agents selling eastern goods in the Los 
Angeles market protested the Bank’s 
action, stating that it was “boosting” 
home manufactured goods at the ex- 
pense of their trade. 

How did the average citizen of Los 
Angeles regard this campaign? Every 
loyal citizen approved of the campaign 
and not a few so expressed themselves 
to the bank. They were 100 per cent. 
behind it, if for no other reason than 
it meant employment for home people 
at better wages. 

After using window displays for 
three years, in which time I have aver- 
aged nearly one new display a day, cov- 
ering a wide range of subjects, I am 
convinced that the possibilities for bank 
window display advertising are practi- 
cally limitless. Besides the cost is ri- 
diculously low, considering the large 
results obtained. 


Winpow Disptays Get ATTENTION. 


But someone asks, does window dis- 
play advertising get good attention? I 
can best answer that question by refer- 
ring to the “flu” epidemic last year. At 
the time the “flu” was prevalent in Los 
Angeles the health department of that 
city ordered the Guaranty Trust and 
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Savings Bank to remove its twelve win- 
dow displays, giving as the reason for 
such drastic action that the displays 
were causing people to congregate in 
groups in front of the bank. When the 
health department of a city like Los 
Angeles takes such measures, you may 
rest assured that the window displays 
were bringing the people together in 
large groups. 


Vatve or Winpow Disprtays EAsILy 
TESTED. 


In conclusion I wish to leave these 
few facts with you. When you use 
window display advertising you don’t 
need a mountain of faith to believe that 
it is going to produce results. There is 
no occasion for you to speculate on 
what it will produce sometime, some- 
how in the future. Put your displays 
in at 9 A. M. and before noon of the 
same day you will be getting tangible 
results. Window displays get quick re- 
sults because they make a compelling 
appeal at a time when those whom you 
wish to reach are just outside the bank, 
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and therefore they can act upon your 
suggestion without any effort on their 
part. Compare this with the case where 
a prospect reads your advertisement in 
his home. Regardless of how favorably 
it impresses him, there are many things 
that may intervene between the hour he 
reads your a“ vertisement and the time 
when it is convenient for him to get to 
the bank. tie may make other plans, 
he may decide to invest in real estate 
or buy an automobile, or do a hundred 
and one other things that will keep him 
from opening an account with you. But 
if you can appeal to him when he is just 
outside your bank, your chances of get- 
ting his business are much better than 
they would be under the other circum- 
stances I have just cited. 

Use window display advertising; the 
merchant does it and it pays him; your 
bank can do it and it will pay you 
equally large dividends. In your next 
year’s programme of business-building 
include window display advertising—it 
will round out your campaign and help 
put your bank in the lead. 








his own. 











AN is born into the universe with a personality that 

is his own. He has a right that is founded upon the 
constitution of the universe to have property that is 
Ultimately property rights and personal rights 


are the same thing. The one cannot be preserved if the 
other be violated. Each man is entitled to his rights and 
the rewards of his service, be they never so large or never 
so small. 


—CALVIN COOLIDGE. 























Letters of Credit 





By THOMAS C. JEFFERIES, Assistant to the President, 
Manufacturers Trust Company, New York 





RAVELLER’S letters of credit 

are letters of introduction which 

also give their holder absolute 
control of a certain amount of money 
which the letter specifies. 

Character and credit are the guide- 
posts by which a bank is governed in 
the issuance of such letters, and natur- 
ally not a little discrimination is nec- 
essary on its part. 

Such an instrument in the hands of 
dishonesty or incompetence becomes 
the source of great annoyance and loss. 
Hence special provision is made to safe- 
guard them, when they are issued and 
at all times thereafter. For that very 
reason they are held in high regard by 
foreign banks and bankers, and holders 
of such letters are invariably the ob- 
jects of marked consideration and at- 
tention. If, however, such a letter is 
lost through the varelessness of a hold- 
er, or is stolen or fraudulently secured, 
the harm likely to result can readily be 
imagined. 

Armed with a traveller’s letter of 
credit a traveller is introduced, recom- 
mended and given access to certain 
funds. 

These letters are generally limited, 
however, as to the time in which they 
may be used, according to the custo- 
mer’s desires, and they are issued in 
the currency of the country on which 
they are drawn, unless they are issued 
in American dollars—which has the 
practical effect of making them good 
almost anywhere, and at any time. 

The amount of each payment on a 
traveller’s letter of credit is endorsed 
‘on the back of the letter of credit, and 
on the last payment, exhausting its face 
amount, it is taken up by the paying 
bank and sent to the issuing bank with 
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accompanying transmission note and 
memo of charge made. 

When a client applies for a credit 
available in a foreign country and the 
credit is issued, the client’s signature is 
affixed to the letter of credit and speci- 
men signature is also secured for file. 
The customer is furnished with a list 
of paying agents in the different coun- 
tries, all of whom have on file speci- 
men signatures of the signing officers 
of the issuing bank. 


LIMITED AND CircuLAR LETTERS 


There are two kinds of travellers’ 
letters of credit—limited and circular 
(all of them are engraved on special 
safety paper) the former being ad- 
dressed to specified paying banks and 
the latter “to correspondents.” Thus 
the first are limited for use to certain 
specified institutions while the latter 
can be used at any point where the issu- 
ing bank has correspondents. 

For the issuance of circular letters 
of credit certain banks in foreign cities 
are selected in advance as paying 
agents and to them are furnished spe- 
cial lists showing specimen signatures 
of issuing bank’s signing officers. For 
the issuance of limited forms of let- 
ters of credit only the specified insti- 
tutions whose names appear on the 
credit are notified and furnished with 
specimen signatures of the one for 
whom the credit is issued. 

The form of a dollar circular letter 
of credit is illustrated in Forms A 
and B. 

Sterling and franc letters of credit 
are similar to these excepting that the 
former specifies sterling and the lat- 
ter is written in the French language 
and calls for payment in francs. 
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ComMMERCIAL LETTERS OF CREDIT 


A commercial or import letter of 
credit is a letter written by a bank, at 
the request of a client, addressed to a 
firm in a foreign country, guaranteeing 
payment of a certain amount on presen- 
tation of a number of specified docu- 
ments covering a shipment of stipu- 
lated mer¢handise from the said for- 
eign country to this country. 

It is an absolute guarantee by means 
of which merchandise can be bought 
throughout the world on a cash basis, 
without the putting up of any cash 
whatever. 

These letters of credit can be issued 
for the importation of any commodity 
and are accepted readily by foreign 
merchants in any part of the world as 
they know that as soon as the merchan- 
dise has been shipped they can obtain 
reimbursement through their own local 
banks by presenting the credit along 
with the stipulated documents. 

The details of a letter of credit are 
matters for arrangement between the 
American importer and the foreign 
shipper. They can, when necessary, be 
established by cable, saving the delay 
in waiting for their transmission by 
mail. 

Naturally, before issuing such a 
credit, a bank must ascertain a client’s 
financial condition. This information 
is gained from the client’s latest bal- 
ance-sheet, reports from other banks, 
and from reputable and unbiased peo- 
ple in trade circles. When a client ap- 
plies regularly for letters of credit, a 
line or limit is usually fixed, up to 
which a customer’s business will be 
taken care of. For instance, if a con- 
cern buys 10,000 hides in South Amer- 
ica at $10 per hide, c.i.f. (to include 
cost, insurance and freight), New 
York, terms ninety days’ sight, bank- 
er’s credit, the buyer applies to its bank 
for a credit. The bank, satisfied with 
the customer’s credit, issues the Letter 
of Credit which is illustrated in Form 
C. 

The following particulars are cabled 
to a South American bank: 


We have “stablished credit in favor of 
Brown & company, Buenos Aires, for 





$100,000 available for ninety days sight 
drafts on us accompanied by invoice, con- 
sular invoice, bills of lading, marine in- 
surance policies covering shipment of 
hides to New York account Jones, Smith 
& Company Credit expires December 31, 
1919. Notify beneficiaries. 


The bank notifies the seller, and the 
seller ships the hides, getting the 
steamship company’s receipt known as 
a bill of lading which specifies the num- 
ber of hides, the carrying vessel and 
the destination. The seller makes out 
his own bill, called a commercial in- 
voice, and with the above papers se- 
cures from the American consul in his 
city, a consular invoice, which is neces- 
sary for custom house purposes on all 
goods coming into this country. From 
his insurance broker the seller secures 
policies covering the risks. A draft at 
ninety days’ sight is then drawn on the 
bank here opening the credit. The 
draft and documents are taken to the 
bank which notified them of the credit. 
If the documents are all in order, the 
bank buys the draft from the seller, or 
discounts it. The South American bank 
sends the draft and documents to some 
New York bank where they have an 
account. If this does not happen to be 
the opening bank, the latter institution 
receives it later and, if the papers are 
found in order, accepts it. The draft 
is then handled by the presenting bank 
as instructed by the South American 
bank; the latter may want it discounted 
or may prefer to have it credited to 
their account when it becomes due. 

In any event the documents are re- 
tained by the accepting bank and the 
buyer advised. When shipment ar- 
rives the buyer applies to the bank for 
the documents, which are delivered to 
him against what is known as a trust re- 
ceipt which specifies among other things 
that ownership of goods remains with 
the bank. The buyer thus gets its 
goods and by the due date of the draft 
the hides are probably being worn on 
the avenues of the metropolis. 

It can thus be seen that the advan- 
tages of a letter of credit are manifold. 
The buyer did not have to pay for the 
goods until at least arrangements could 
be made for securing some return on 
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them, and yet the seller received his 
money, perhaps before the goods left 
his own port. The opening bank was 
protected by the credit and standing 
of the buyer. For this service the buy- 
er paid a small commission. 

Before the war, practically all let- 
ters of credit were drawn in sterling. 


which countries make tremendous ex- 
ports to this country, is done on the 
basis of dollar credits. 

Of course, the credits issued for use 
in British colonies probably always will 
be on a sterling basis. In France, Italy 
and Spain the commercial letter of 
credit business is usually done in local 


MANUFACTURERS TRUST COMPANY OF NEW YORK 
AND BROOKLYN. 


Circular Letter of Credit. 


ee See 
New York, 


Gentlemen: 


...-$5,000.00....U. S. | 


occ eteber int, 1918. .... 


We beg to introduce to you, and to recommend to your 


courtesies, 


have opened a credit of ....Five thousand.... 


.. JAMES CORWIN.... in whose favor we 


dollars, U. 


S. Currency and whose drafts to that extent at sight upon 
the.... MANUFACTURERS TRUST COMPANY OF NEW 
YORK AND BROOKLYN,....we engage shall meet with 


due honor if negotiated prior to ....October Ist, 1920..... | 

The amount of each payment must be endorsed on this 
letter, and your negotiation of the drafts will be consid- 
ered a guarantee that the requisite endorsements have been 


made. 


You will please observe that all such drafts be marked | 


as “Drawn against the Manufacturers Trust Company of 
New York and Brooklyn, Letter of Credit No. ....492.... | 
This letter must be attached to the last draft drawn. 


We remain, Dear Sirs, 
Yours faithfully, 


...-NATHAN S. JONAS,.... 


Signature of 
... JAMES CORWIN.... 


| 
President. | 
| 


---- JAMES H. CONROY.,.... 


Secretary. 


To Messieurs Our Correspondents. | 


Form A. A Dollar Circular Travellers’ Letter of Credit 


London was the money market of the 
world. One could buy silk in Japan, 
or hides, wool and coffee in South 
America and the prices that were 
quoted to the buyers or importers here 
were so many shillings or pounds per 
unit. 

But a great change in that respect 
has occurred, for ever since the begin- 
ning of the war the dollar credit has 
been growing in favor until to-day prac- 
tically all of the. business done with 
South America and Japan, both of 


currency; that is to say, commercial 
letters which are issued for use in Spain 
are available by drafts drawn in pesos, 
credits for use in Italy in lire, and 
credits for use in France in francs. 
Fundamentally the principles are the 
same, but drafts instead of being drawn 
on New York are drawn on local banks. 

A confirmed letter of credit is one 
which cannot without the consent of 
the beneficiary be withdrawn or can- 
celled before the expiration date men- 
tioned in the credit. Most commercial 
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credits are confirmed and bear a clause 
reading somewhat to this effect: 

We guarantee that all drafts drawn 
under this credit and complying with its 
terms shall be duly honored if negotiated 
before (date). 

An unconfirmed letter of credit would 
bear the same clause with the addition: 
“Unless previously revoked.” 


institution. The second is that form of 
credit which is granted by an American 
bank to one of its own exporting clients 
to enable an export transaction to be 
consummated. 

The export credit domiciled in Amer- 
ica by a foreign bank is more or less 
of a recent development due to the 
war. Prior to 1914 most of our ex- 


SPECIFICATIONS 


of all payments made under this Letter of Credit. 


(Please endorse all payments in Dollars, U. S. Currency, in 
which this Credit is issued) 








Date | Dollars, amounts | Dollars, amounts 
When Paid Paid By in words in figures 
Oct. 10, 1919.| Thos. Cook & Co., Chicago | Ninety $200.00 


Oct. 12, ” Boatmen’s Bank, Kansas City, Mo. | Two hundred 90.00 


| Amount carried 
| forward $ 





Form B. On the Reverse Side of the Letter of Credit, (Form A), a Record is Kept as Above 


This latter form, however, is seldom 
specified. 


Export CREDITS 


Export letters of credit cover credits 
of two kinds. The first is a form of 
credit which is in reality established 
abroad by a foreign bank in favor of 
an American trader, but which is ad- 
vised to or domiciled with an American 


ports were financed by drafts drawn 
on the foreign buyers, as our exports 
were more or less limited to certain 
large lines of staples, such as cotton, 
grain, tobacco, meat, oil, sugar and 
lumber, all of which were, for the most 
part, in the hands of large operators 
of undoubted credit; and whilst some 
of these exports were covered by cred- 
its established abroad, and especially 
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a oo 
cotton shipments, by far the greater 
part of them were paid for through the 
negotiation of bills on the foreign buy- 
ers, and which were, and even now are, 
the backbone of foreign exchange. 

As a result of war, America was 
called upon to supply in addition to 
the before-mentioned staples, diversi- 
fied merchandise, to supply it to all 
parts of the world and to people abso- 
lutely unknown to our commercial com- 
munity. To meet this situation foreign 
banks were compelled to open credits 
here to pay for these goods, and so the 
export credit, which hitherto had played 
but a trifling role in our international 
commercial relations, suddenly came to 
take a very prominent part in the day’s 
activities and will doubtless continue to 
do so for a long time to come. 

The handling of an export credit es- 
tablished by a foreign bank is not in 
itself regarded as a difficult transaction 
but it is one that requires very careful 
attention to details. In connection with 


operations of this kind the negotiating 
bank does not act for itself but for a 
correspondent whose interest and rights 


must be of primary importance since 
it is paying out the correspondent’s 
money. 


ConFIRMED CrEDITs AND UNCONFIRMED 
CREDITS 


These credits, owing to prevailing 
conditions, are opened by cable and 
may be confirmed or unconfirmed. A 
confirmed credit is irrevocable; that is 
it cannot be cancelled or annulled with- 
out the consent of the beneficiary. An 
unconfirmed credit may be cancelled at 
the pleasure of the bank establishing 
it. The former is, of course, regarded 
as the more desirable instrument from 
the shipper’s point of view; the latter 
being a rather hazardous document and 
not held in high favor. 

Export credits granted by American 
banks to their clients to facilitate ex- 
port transactions are in reality exten- 
sions of credit by the banking institu- 
tions; since this is a form of lending 
money, such negotiations and arrange- 
ments come under the jurisdiction of 
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the lending officers of the institutions 
concerned. 

Such credits are sometimes merely 
subsidiary ones based on original cred- 
its from abroad and which may pres- 
cribe payment against ocean documents. 
An original credit, for example, might 
be in favor of, say, a New York export 
house for $50,000 and cover steel bars. 
The exporter is buying from Pitts- 
burgh and the mill will not accept the 
order unless accompanied by a bank 
credit. The exporter would therefore 
lodge the original credit with his bank- 
er, and request the issuance of a sub- 
sidiary credit in favor of the mill with 
which he could obtain the goods. As a 
rule these operations are not attended 
with any great degree of risk provided 
the basic credit fulfills the require- 
ments, but in such transactions the 
banker must exercise the greatest care 
and watchfulness and thoroughly un- 
derstand all of the features that have a 
bearing on such transactions lest the 
bank finds itself some day loaded with 
several tons of steel or other merchan- 
dise that must be liquidated at a loss 
“for account of whom it may concern” 
after they have been carried to sea- 
board and paid for but cannot be 
shipped owing, perhaps, to the freight 
situation. As a rule, however, by the 
exercise of due care, these transactions 
can be consummated to the satisfaction 
of all parties concerned. 

The other form of export credit is 
that in which the operation is based on 
a sale made to a foreign buyer, where 
no credit is established, and in which 
transactions the banker extending the 
credit must look into, around and under 
the proposed operation. Before under- 
taking to grant the accommodation, he 
generally asks the last question first, 
how, when, where and by whom is the 
ultimate payment to be made. That to 
him is the crux of the whole transaction 
and those points must be determined be- 
fore any further steps are taken in the 
matter. -If it is planned to liquidate 
the indebtedness arising out of the pro- 
posed transaction by a bill of exchange 
drawn on the foreign buyer, the com- 
plete credit ratings of all parties to the 
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IMPORT LETTER OF CREDIT (DOLLARS) 


MANUFACTURERS TRUST COMPANY 
of New York and Brooklyn. 
Credit No. ....134567.... 
.-+-$100,000—U. S. C..... 
Foreign Department 
New York, ....September 11, 1919.... 


Messrs. Brown & Company, 
Buenos Aires, Argentine. 


Dear Sirs: 

At the request and for the account of....Messrs. Jones, 
Smith & Company, New York,....we hereby authorize you 
to value on 


MANUFACTURERS TRUST COMPANY OF NEW YORK 
AND BROOKLYN 

at....ninety days sight....for the sum or sums not exceed- 

ing a total of....One hundred thousand dollars ($100,000) 

accompanied by commercial invoice, 

consular invoice, bills of lading, ....Marine insuramce cer- 

representing....cost, insurance 


and freight....shipment of....hides....from Buenos Aires 
to New York é 
Insurance....Marine insurance to be effected 


by the ship- 


Bills of lading for such shipments must be drawn to the 
order of....Manufacturers Trust Company of New York 
and Brooklyn, New York..... 

A COPY OF THE CONSULAR INVOICE AND ONE 
BILL OF LADING MUST BE SENT BY THE BANK 
NEGOTIATING DRAFTS, DIRECT TO MANUFAC- 
TURERS TRUST COMPANY OF NEW YORK AND 
BROOKLYN, ....NEW YORK..... 

The amount of each draft must be endorsed hereon. 

We hereby agree with bona fide holders that all drafts 
drawn by virtue of this Credit, and in accordance with the 
above stipulated terms, shall meet with due honor upon 
presentation at the Manufacturers Trust Company of New 
York and Brooklyn, New York, if drawn and negotiated 
prior to....December 31, 1919..... 


MANUFACTURERS TRUST COMPANY OF 
NEW YORK AND BROOKLYN, 


Drafts drawn under this Credit 
must bear the clause “drawn 
under Letter of Credit No. 
....1384567.... Dated .... Sep- 
tember 11, 1919.”.... 








Form C. Form for an Import Letter of Credit 


deal must first be ascertained and 
passed on. If the bank’s requirements 
in this particular are met, the nature 
of the goods involved is considered; it 
is important whether they are staple 
goods readily salable in case of default, 
or whether they are perishable; wheth- 
er they have been specially marked or 


imprinted so as to be useful to one 
house only and worthless to everyone 
else; whether they are liable to deteri- 
orate en route; whether there is danger 
of missing a market in case a delay 
should occur; all these features must 
be considered and weighed by the bank- 
er as he estimates the risk to be in- 
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curred in opening a proposed credit. 
A banker may not care to assume the 
entire burden of paying the full pur- 
chase price of material in a transac- 
tion of this kind; he is apt to have a 
strong preference for an arrangement 
under which the party for whose ac- 
count the credit is being opened shall 
himself have some money in the deal 
instead of the banker carrying the 
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whole burden of the financing; in such 
a case the banker will prudently insist 
that the buyer pledge twenty-five per 
cent. or thirty per cent. in cash as mar- 
gin, representing his actual financial 
interest in the transaction, which mar- 
gin acts as a measure of protection to 
the banker in case the deal is not com- 
pleted as contemplated and the goods 
have to be liquidated at a loss. 


Banks as Custodians of Credit 





By VERNE C. BONESTEEL, Until Recently National Bank 
Examiner for Central and Western South Dakota 





N these days of attempted upheav- 

als of our socio-economic order— 

a society and system far from 
ideal, but one under which the masses 
are continually lifting their standard 
of living—the American banker should 
understand the particular place of his 
own occupation. 

The banker is a dealer in media of 
exchange, and by far the most used 
medium is credit. Credit is something 
with which the banker feels so familiar 
that he rarely stops to inquire into its 
meaning or its function. The word is 
used by everyone and has various mean- 
ings. But to the banker the most ac- 
ceptable definition would seem that 
credit is a postponed payment of 
money. 

It is a commonplace that most busi- 
ness is done not with our own cash re- 
sources but because we are permitted 
to postpone payments. Credit sets to 
work the factors of production—na- 
ture, labor, capital and organization. 
Through credit, capital, which is 
wealth or goods used in further pro- 
duction, finds its way into channels in 


which it has the best chance of being 
profitably employed. 


UniQuE REspPoNSIBILITIES AND OPppor- 
TUNITIES OF THE BANKER 


In the custody and furnishing of 
credit the banker has unique responsi- 
bilities and opportunities to be of ser- 
vice to his community. He must re- 
member, however, that in lending credit 
he holds most of it merely as custodian 
— it is not his own “money.” For that 
reason, while he should try to help the 
worthy and do all he can to serve and 
upbuild his community, it goes without 
saying that the first principle in the 
extension of credit is safety. 

With unsecured loans the banker 
must consider three points: first, the 
character of the borrower; second, his 
capital—the amount, nature, and con- 
vertibility of it; and, third, his capa- 
city and ability to produce. In secured 
loans the amount and marketability of 
the collateral or mortgaged property 
are the essentials. And it must be 
borne in mind that the question must be 
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the value of the security at the time 
payment comes due. As the uncertain- 
ty of the future value increases, the 
necessity for a larger margin increases. 
Of course, proper distribution of all in- 
vestments is necessary to safety. 

Because the credit or “money” that 
the banker lends is his merely as custo- 
dian, along with safety goes liquidity 
of investments. It must be held in 
mind that there are in general two kinds 
of banks; commercial and investment. 
Some of the most serious problems of 
finance have arisen out of the failure 
to appreciate the distinction. Commer- 
cial banking is related to the process 
of manufacturing and marketing con- 
sumers’ goods and concerns itself with 
furnishing credit that will be returned 
in a short time or on demand. Invest- 
ment banking has to do with the crea- 
tion of capital goods—machinery, tools 
and equipment, railroads—and furnish- 
es credit that is not expected soon to 
be repaid. Whether a bank’s deposits 
are largely demand or whether they 
are chiefly time deposits must deter- 
mine the necessity of liquidity of in- 
vestments. Liquid loans can be col- 
lected on demand or when due or can 
be disposed of or rediscounted at any 
time. 

“What difference does it make to the 
banker how I use the money I borrow?” 
is not an uncommon query. But it does 
make a real difference; and if the bor- 
rower at a commercial bank uses the 
credit for building an addition to his 
factory, he abuses the trust of his 
banker. 


Borrowers SHoutp FurnisH Derinite 
INFORMATION 


The borrower owes it to his banker 
and to himself to furnish definite in- 
formation. The Federal Reserve 
Banks and the Comptroller of the Cur- 
rency have done much to bring bank- 
ers to a realization of the importance 
of keeping up-to-date statements and 
other credit data. Before the inaugur- 
ation of the Federal Reserve System, 
whenever there was a period of strong 
demand, banks would have to lean 
heavily on their city correspondents, 
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and money was usually tight. Now, 
however, with the outlet for demand 
into the Federal Reserve Banks, the 
pressure is less felt. A danger which 
now exists is that credit may be granted 
too freely, because the member banks 
can shift the load upon the reserve 
bank. But the Federal Reserve Board 
has partly eliminated cause for this 
fear, and a resulting inflation of cred- 
its, by its interpretation of Section 14 
of the Federal Reserve Act. A bill 
of exchange or acceptance to be eligi- 
ble for rediscount must not be for a 
speculation or a fixed investment: it 
must have arisen out of an actual com- 
mercial transaction. The proceeds of 
a note offered for rediscount must be 
used directly in producing, purchasing, 
or distributing goods. If the statement 
of the maker accompanying the note 
shows a reasonable excess of quick as- 
sets over current liabilities, it is con- 
sidered evidence that the proceeds were 
used in accordance with the terms of 
the Act. If, however, the statement 
does not show more than sufficient cur- 
rent assets to offset current liabilities, 
the extension of credit is based upon an 
investment of a permanent nature, such 
as land, buildings, or investment securi- 
ties: such notes are not acceptable for 
rediscount. 


Proper Use or CREDIT 


We cannot go on multiplying credits 
without ill results. Credit must be 
used only to put the physical agencies 
of production into effective use. Pro- 
duction must keep pace with credit ex- 
pansion. If the industrial equipment 
of the country is not working to full 
capacity; if land is standing untilled 
for lack of labor while labor is unem- 
ployed; if cattle are dying in one part 
of the country for lack of feed while 
in another section there is food going 
to waste; or wherever production may 
be increased by use of agencies now 
idle, then credit may be profitably em- 
ployed. But when all the physical 
agencies of production are already in 
full use, the attempt to use more credit 
brings inflation and drives up prices. 

Largely because of the constant ex- 
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pansion of credit during the war, while 
production of goods not directly of use 
in winning the war fell behind, “money” 
is plentiful and its purchasing power 
small. Although we are on a new price 
level and prices will not go back to 
where they were, there will be some 
deflation which will cause prices to des- 
cend, as production catches up here 
and abroad—when we get down to 
producing instead of fighting among 
ourselves. Without hindering produc- 
tion, it is up to the country banker to 
discourage at the source all borrowing 
which is not absolutely necessary. The 
country banker will thus take his im- 
portant part in effecting the slight de- 
flation which is desirable. Most bank- 
ers do not see this. They are afraid 
that they will lose some business if they 
“turn down” the applicant for credit. 
Because of keen competition for coun- 
try bank accounts, city correspondents 
are taking practically any paper the 
country banks send. There is too much 
of this leaning on other banks at this 
time. 

During the war bankers willingly 
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gave of their facilities and their time 
to an extent not generally appreciated. 
But a banker cannot ignore his respon- 
sibilities. The Government has been do- 
ing much to encourage thrift, which is 
of great benefit to the banker. Now 
it is for the custodians of credit to con- 
tinue the campaign of education. The 
people must realize that the high cost 
of loafing and the cost of high living 
are more dangerous than the high cost 
of living; that all who take part in the 
creation of economic utilities are pro- 
ducers—the railroad man, the farmer, 
the merchant—one as much as another; 
and that what we all must do now is to 
work and save. Those who save in- 
crease the production equipment of the 
country. As prices fall, as they will 
at least to some extent, the cheap dol- 
lar saved now will be a dollar plus. 

It is for the banker thus to educate 
the people, for he must bring together 
from numerous sources the small sur- 
plus funds upon which he can build a 
credit structure of indispensable service 
to his community and his country. 








love and unity. 


fellows. 








ND now look at the present! 
part of creation alone that has forgotten its mutual 


Here only we see no waters speed- 
ing to rejoin the parent stream. And yet, let man flee as 
fast as he will, he is none the less overtaken, and Nature 
is too strong for him. Observation will show the truth of 
what I say: for the seeker will sooner find earth untouched 
by earth than a single man absolutely divorced from his 


—Marcus AuRELIUS. 


It is the intellectual 























The Women’s Department of a Bank 





By C. JANE CREEL, Manager Women’s Department, 
Mississippi Valley Trust Co., St. Louis 





OMEN ’S departments in finan- 
W cial institutions, while not al- 
together new, are not general, 
yet there is not a department that 


yields better results in proportion to 
the length of time it has been in exis- 


- tence. 


The majority of women are not fam- 
iliar with banking and its many angles 
and the women’s department where 
they can be counseled, instructed and 
advised, is the logical solution for their 
present inexperience. 

Women are handling more money 
than they were ever known to handle 
before. They are becoming investors, 
managing estates, supervising proper- 
ties, operating industries, branching out 
in every direction in the financial world, 
and they are demanding service, from 
the bank or trust company that bids 
for their patronage. 

Women are buying stocks, bonds, 
foreign exchange, real estate notes and 
all manner of income-producing securi- 
ties—and the beginner in such matters 
must needs be advised. 

To most women the system of finance 
has been regarded as too mysterious to 
even contemplate, consequently all fin- 
ancial matters have been trusted to oth- 
ers, whose knowledge of finance was 
taken for granted; but women are be- 
ginning to recognize the advantage and 
need of personal supervision of their 
affairs. 

Not long since, a customer of the 
Mississippi Valley Trust Company, 
which I represent, said to me, “I have 
managed my own affairs ever since my 
husband’s death—have brought up my 
sons to manhood, sent them to college, 
and launched them in business, and I’ve 
not touched one cent of the principal 
of my money.” 


This woman is the exception now, but 
in a few years she will be the rule. 

The Women’s Liberty Loan Commit- 
tee took the first step in the financial 
education of women, and the women’s 
department is following closely in its 
wake, but unless one has personal con- 
tact with this department one cannot 


MRS. C. JANE CREEL 
Mississippi Valley Trust Company, St. Louis,’ Mo. 


realize its importance, or how far- 
reaching its possibilities are. 

The woman in charge must be versa- 
tile, tactful, ever on the alert, and 
ready to answer any question put to 
her, whether it be, “What is to-day’s 
quotation on Russian Imperials” or “Is 
there an E in lonesome”? 

The ability to pass from one person 
to another without seeming to dismiss 
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the one and attend the other is an ad- 
vantage, for in spite of the fact that 
people hurry themselves, they resent 
being hurried. 

I find women less exacting than men. 
They think quickly and grasp things 
readily, and never does a thing have 
to be explained to them twice. 

All women are artists—they visual- 
ize. I recall a beautiful little woman, 
speaking the soft tongue of some Latin 
race, who used to come into the trust 
company and who could not write her 
own name, could not sign her own 
check, in spite of a credit to her ac- 
count reaching into five figures. 

I suggested that she should, at least, 
learn to make her signature, explaining 
how it could be done, by making re- 
peated copies of it as written by some 
one else. 

Instantly her face lighted up and 
she said, ““O, you mean make picture!” 
That was just it—‘“make a picture of 
it’—and when a woman once has a 
mental picture of a check, a draft, a 
note, an inheritance tax blank or what 
not, you may be sure she is going to 
make no mistakes in the conduct of her 
banking. 

Judgment is usually the measure of 
training and experience—and when 
women have acquired this training and 
experience, they are going to display a 
soundness of judgment superior to that 
of a great many men. 

But they must be guided and directed 
by one who understands them and is 
interested in them. 

Women come to me for all manner 
of advice and all sorts of information, 
such as: 

Do trade acceptances require revenue 
stamps; how large does an estate have 
to be before a trust company will han- 
dle it; will this bank hold a check for 
me until I can deposit funds to cover 
it; what is the penalty for overdraw- 
ing; what is to-day’s market quota- 
tion on XYZ, and is there likely to be 
a decline; will you read and witness 
my will; what do you advise for a 
quick and safe investment for the in- 
surance money I’m to receive to-day; 
will you give me quotations on foreign 
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money and send some away for me; 
do I pay inheritance tax on a joint sav- 
ings account; which is better, a letter 
of credit or travelers checks; how can 
I borrow money on an estate that is 
not settled; will you explain these bonds 
to me; will you open a checking account 
for my son for whom I must take com- 
plete charge; do you advise municipal 
bonds or real estate; how do you ad- 
dress Lloyd George? 

But why go on? You see the woman 
who presides over the women’s depart- 
ment must needs be banker, broker, 
lawyer, amenuensis, critic, etc. Hers is 
an interesting, broadening experience, 
and she must constantly improve her 
wits and resources if she is to be equal 
to her job. 


Uy 


FSS 
America Will Not Shirk 


PEAKING at a farewell dinner 

given to the foreign delegates to 
the recent International Trade Con- 
ference, former Supreme Court Justice 
Charles E. Hughes said: 


Although the mechanism still remains to 
be worked out, the future is still assured, 
because I say this visit shows co-operation 
already has begun. I do not propose to 
enter into controversial matters, but I do 
say it is the spirit of the American people 
to give aid to Europe without sacrificing 
our own institutions. The fact that the 
United States is reluctant to make com- 
mittals regarding unknown matters does not 
mean that it is not ready to discharge any 
known duty. Our response will be imme- 
diate and effective. Unless we can erect a 
temple of international justice we cannot 
build a temple of international trade. 

We stand united with all liberty loving 
peoples for the establishment of such tribu- 
nals as may settle questions that may arise 
between the civilized nations of the world 
by peaceful conciliation. I do not believe 
America has any disposition to shirk her 
duties. Our spirit was manifested by our 
conduct in the great war. Do you suppose 
we entered it to remain forever isolated 
from the rest of the world? We intend to 
maintain American institutions, but will 
always be willing to do our part for the 
maintenance of liberty and the welfare of 
all mankind; and we insist that a contract 
shall be a sacred thing and shall never be 
violated by mere brute force. 





Tax Record for Savings Banks 





By LEMUEL B. WILMARTH, Secretary and Treasurer, 
Albany Exchange Savings Bank, Albany, N. Y. 





ONE of the most difficult proposi- 
tions arising in the conduct of a 
savings bank is a proper record of state 
and local taxes, paid or unpaid, by 
owners of real estate upon which the 
bank holds a mortgage. 
The system adopted by the writer 


LOCAL ASSESSMENTS 


STREET.......Main 
MORTGAGE NO..2046.... 





Below is number of mortgage, number 
of ward, between what streets, side of 
street, street number, name of mort- 
gagor, amount of mortgage, rate and 
date when made. On the reverse side 
of the card are two parallel columns 
headed “Taxes” and “Water,” respec- 





TAXES 
1918* 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 


WATER 
1919* 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 


WARD NO.....10 


BETWEEN. 


.First and Second.. 


STREET NO..... 


NAME 


Richard Roe....... 


A Handy Form for Keeping Tax Records 


serves the purposes of street index, in- 
spection card and tax record, and in- 
volves a search of the city and county 
tax records once each year in each in- 
stance where tax receipts have not been 
presented at the bank for inspection. In 
this manner a tax sale may be fore- 
stalled and much worry and inconven- 
ience avoided. 

The card used is of stock size, 8 by 5 
inches with name of street at the top. 


tively and containing year dates from 
1918 to 1927 in the first column and 
from 1919 to 1928 in the second. When 
these dates are checked, taxes are paid. 

The card shown above will illus- 
trate the various uses to which it may 
be put, and it is the sincere desire of 
the writer that others may reap as 
much benefit from this system as he has 
done. 
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A Model Statement Blank 





AMODEL statement blank for cor- 
porations is shown herewith. This 
form, which was prepared after a great 
deal of study by John N. Eaton, credit 
manager of the Merchants National 
Bank of Boston, has been adopted by 
several important Boston banks and is 
likely to come into more general use. 


CORPORATION 


The information called for in this 
form complies with recommendations 
of the American Bankers Association 
and the Federal Reserve Banks, who 
desire that a uniform statement be used 
by the borrowing clients of all banks 
and trust companies. 

Many statement blanks call for more 


To THE MERCHANTS NATIONAL BANK OF BOSTON 


FOR THE PURPOSE OF PROCURING CREDIT WITH YOU ON OUR NEGOTIABLE PAPER OR OTHERWISE, WE FURNISH THE FOLLOWING AS A TRUE AND 


ACCURATE STATEMENT OF OUR FINANCIAL CONDITION ON, 


19, AS PER INVENTORY OF. 19 











ASSETS 


LIABILITIES 





CASH ON MAND ANWDINDANE 6 «+ 6 se ee te es 
NOTES RECEIVABLE or cvstousns: 

Dun wrramOOoars . © s+ ss @ e # ws + 
Dun smrompO0baTs. + 2 2 es es ow eo + + 
ACCEPTANCES or cusromsns (ow #4ND—woT DISCOUNTED) 

ACCOUNTS RECEIVABLE ov cusrowzns: 
@oop—NOTDUB. ses es se se wee 
PAST DUB OR DOUBTFUL. . 

areemeeene (gow vatveo) 
viNISEED et nn i} 


aoe) § 


STOCK Im PROCESS (................ 





maw maTemut. ( )$. 
LIBERTY BONDS 2 es eee eee anese 
OTHER QUICKLY MARKETABLE INVESTMENTS rrewut 

















BOOK VALUB (ENTER ANT MORTGAGE IN LIABILITIES) 
(sssusszp vatos 6........... 

MACHINERY. 

GOOD WILL . . . 

PATENTS, TRADE MARKS, COPYRIGETS, Ete. . . 
PREPAID EXPENSES 

NOTES AND ACCOUNTS RECEIVABLE or orzicans, 

DIRECTORS, STOCKROLDERS AND EMPLOYEES 
NOTES AND ACCOUNTS RECEIVABLE or cowraotiap 




















| 
| 
| 
| 





NOTES PAYABLE ron mencuanpiss . 
NOTES PAYABLE, uwescunsp; 


eee 
DUEBBANES s+ s+ os + © © @ @ # @ * 
DUB OFFICERS, DIRECTORS AND STOCKHOLDERS , 
OTEERWISE DISPOSED OF «. « 5 «© + # # © > 
NOTES PAYABLE, sacuneo, sow — iTeMuE + « 
NOTES AND ACCOUNTS PAYABLE ro cowrsot.zp on 


ALLIED CONCEANS 
ACCOUNTS PAYABLE rom wencmanpisp 2+ + + + 
ACCOUNTS PAYABLE fo orricens, DIRECTORS AND STOCK- 
DEPOSITS OF MONEY Br oFricens AND OTHERS................ 
TRADE ACCEPTANCE3 


BANK ACCEPTANCES 


eeeeeevees 
eoeeeseeeeee 
DIVIDENDS DicLamED AND PAYABLE 0s + 2 6 
INTEREST ON BONDS bos awn raramtee® « « 
OTHER LIABILITIES 





TOTAL QUICK LIABILITIES; 








BONDED DEBT: 
KIND mate Dos 


MORTGAGE DEBT DUE 


ACCRUED TA XES, rxcLupING RESERVE FOR INCOME AND 
EXCESS PROFITS TAXES 





TOTAL LIABILITIES 
DIVIDEND) 
188UED RATE 





CAPITAL AUTHORIZED 


RESERVES —rremus . + 
SURPLUS , . 
PROFIT AND LOSS (uwprvipen paorrrs) 

















VALUE OF MERCHANDISE PURCHASED FOR NEXT SEASON'S BUSINESS 
AND NOT INCLUDED IN ABOVE ASSETS OR LIABILITIES - 


A Model Corporation Statement Prepared by J. N. Eaton, 
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details than this one, but it is felt that 
this covers most of the essential points 
and it has been made as simple as pos- 
sible. 

In Mr. Eaton’s statement form pro- 
vision is made for stating how the mer- 
chandise is valued, and the arrange- 
ment made for carrying out in the last 
column simply the total merchandise 
makes the figures easier to analyze. 

As practically all corporations now 
have Liberty bond holdings, a definite 
space is assigned for that item rather 


CONTINGENT LIABILITIES: 


788 


than have them included among securi- 
ties or other assets. An item of “Other 
Quickly Marketable Investments” defi- 
nitely sets aside any investments other 
than Liberty bonds, and is likely to 
clearly describe their value as quick 
assets. 

In this statement a specific place ts 
given for “Reserve, for Income and 
Excess Profits Taxes” which, while they 
are not included among curren‘ liabili- 
ties are included in total liabilities. 
There is some prejudice against includ- 


CUSTOMERS NOTES OR ACCEPTANCES DISCOUNTED OR SOLD AND NOT INCLUDED IN ASOITES OR LEABILIPIBS. «0... ..ceeecoe. oe cee son ees iensoan-nnnsenncenmnantennnnene- one: euncneenane 


OTHER CONTINGENT LIABILITY (ENDORSEMENTS, GUARANTEES, BPC.) 00. .0s...+. cos. ceseovesssnvontoony:cotsressoeneoonsennvnne: one ene onscennsessannmesnesugsoussoanrege-snecannoees-chpeeessanacnensces 


CUSTOMERS ACCOUNTS SOLD AND ASSIGNED 


INSURANCE CARRIED: moss. $ -BLDOS. $... 
LIFE, FOR BENEFIT OF COMPANT............ 


ee See 


-BMPLOTERS LIABILITY........ 





Condensed Income or Profit and Loss Statement for Fiscal Year Ending 














costs AND EXPENSES 





COST or MATERIAL on MERCHANDISE Consumep 
ACTUAL EXPENSE or Conpuctino BUsiNEss, INCLUDING 
TC. 


| 
SALARIES raip To orricers | 
INTEREST on pornowep mower, BONDS, ETC. . | 
BAD DEBTS cusnrcep orr 
DEPRECIATION cuancep orf. 


NET PROFITS (arrer avove Cuances) 








FROM NET SALES oe 

FROM INVESTMENTS . 
FROM DISCOUNTS ON PURCHASES 
FROM OTHER SOURCES (rremize) 














SURPLUS AND UNDIVIDED PROFITS 





BALANCE AT CLOSE OF PREVIOUS YEAR 
CHARGES OR CREDITS NOT APPLICABLE TO CURRENT YEAR . 
ADD NET PROFITS AS ABOVE 
LESS DIVIDENDS (Prerenazp,) 
(common,) 


BALANCE AS PER BALANCE SHEET 


| 











= 








= 
iB 

















| | 





THE ENDORSERS ON OUR NOTES HAVE OTHER ASSETS OUTSIDE OF THE CORPORATION, AS FOLLOWS: 


PLEASE SIGN CORPORATION NAMB ~ 


DATE SIGNED 


BOOKS AUDITED BY... 


TOTAL, 
NET AMOUNT OF OUTSIDE MEANS, 


WE ADVISE OUR CLIENTS TO HAVE THEIR BOOTS AUDITED BY 4 PUBLIC ACCOUNTANT AT LEAST ONCE A TEAR, NOT ONLT FOR TERIR OWN PROTECTION, BUT ALSO 
BECAUSE GUCH 4 BUSINESS EXPERT OFTEN GIVES SUGGESTIONS WHICH LEAD TO GREATER EFFICIENCY AND BCONOMY. 


(THIS SHEET 18 SET TO STANDARD TYPEWRITER) 


Credit Manager, Merchants National Bank, Boston 





784 THE BANKERS MAGAZINE 


ing this item among quick liabilities, 
but this item placed where it appears 
on this statement should be sufficiently 
definite to satisfy everybody. 

One very important provision of this 
statement is “Value of Merchandise 
Purchased for Next Season’s Business 
and Not Included in Above Assets or 
Liabilities.” With many concerns this 
is an important matter. With shoe 
manufacturers it is particularly so. 
The majority of shoe manufacturers 
close their books at the end of a sea- 
son’s run and have in many cases large 
quantities of merchandise which have 
been purchased for the next season’s 


run which are not included among their 
assets, and the money owed for this 
new merchandise is not included among 
the liabilities. This is the customary 
way for a shoe manufacturer to handle 
his accounts. Many bankers, however, 
are entirely ignorant of this important 
point. 

Provision is particularly made in the 
important matter of outside means of 
endorsers on notes and the liabilities 
of endorsers. 

Mr. Eaton, in devising his form of 
statement, has aimed to eliminate all 
unnecessary details, yet covering all 
essential points. 


Bank Messengers in Livery 





By H. B. CURRY 





The following article on the imposing 
porters and messengers that adorn the 
lobbies of London’s banks is reprinted by 
permission from the “New York Evening 
Post” in the belief that it will prove in- 
teresting to American bankers.—Editor. 


HAT is the solution of the bond- 

theft evil which has cost Wall 

’ Street banking and brokerage 
houses upward of $1,000,000 in stolen 
securities within recent weeks? Why 
do bank messengers—to use a well-worn 
phrase—go wrong? 

Something must be radically wrong 
with a delivery system in which there 
have been lately so many leaks, and 
when the cost has to be counted in seven 
figures it is time to talk about reform. 
One reform already has been intro- 
duced at the instigation of the surety 
companies which underwrite bankers 
and brokers against such losses. Hence- 
forth messengers carrying large sums 


of money or negotiable securities are 
required to go accompanied by an armed 
guard. This may be, and probably is, 
only the forerunner of other changes— 
not the least of which may be the re- 
habilitation of the silk hat to a place 
of dignity and importance in the finan- 
cial district. In the past it was the 
bank president who always had first call 
on the tile, but if that badge of distinc- 
tion were now to be transferred to the 
head of the bank messenger there would 
at least be good precedent for the shift. 
London, less given to the use of armed 
guards for bank messengers, has tried 
the tile and found it effective. 

Because it is well nigh impossible 
even to think evil, much less to commit 
crime, beneath a silk hat’s halo, Lon- 
don financiers have adopted it as one of 
many precautions to assure the safety 
of stocks and bonds in the hands of 
messengers. The London bank messen- 
ger must wear a silk hat—a new and 
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shiny creation purveyed by a noted hat- 
ter and paid for by the bank. 

How much of the million dollars 
abandoned, “‘mislaid” or actually stolen 
by messengers in Wall Street recently 
would have been saved if Bennie or 
Mike or Jimmie or Jake had each up- 
held a silk hat and a sense of responsi- 
bility? Of course, one would scarcely 
like to be the very first messenger boy 
that would plunge into Broad or Nas- 
sau Street crowds “wid a silk lid on his 
nut.” “Things” might happen. 

But where the practice, as in London, 
is familiar custom, it must contribute 
its share of wholesome restraint, espe- 
cially because it is supplemented al- 
ways with a suit of rich, expensive liv- 
ery. In these times of psychological 
tests and psychological analysis, the 
truth cannot be ignored that there is 
more than empty sentiment in the break- 
ing of a cashiered officer's sword, in 
the stripping of buttons from the breast 
of a criminal soldier, in the time-hon- 
ored warning to policemen or recruits 
that they must not disgrace their uni- 
form. 


MessENGERs Imspuep WitH Provup Auvs- 
TERITY. 


Carefully attuned in style and color, 
the London messenger’s livery is de- 
signed to maintain the wearer’s dignity 
—even to-imbue him somewhat with a 
proud austerity. According to Hoyle it 
is a “plain livery of brown, blue or 
black superfine (broadcloth) cut in the 
style of an ordinary frock, or as a 
coatee, with gilt crest buttons, an or- 
dinary roll or step-collar vest and plain 
trousers.” The material is always 
broadcloth of superior weaves. 

Messengers who serve The Mercan- 
tile Bank of India in Gracechurch 
Street wear, for example, a brown liv- 
ery—by way of suggestion, as is sur- 
mised by the bank’s New York repre- 
sentative, Richard A. Edlundh, that the 
East Indian often wears brown and not 
much else. 

And the Bank of England decks out 
its messengers with the gayest of all 
bank liveries. They disport garments 
of a crushed strawberry color set off by 


scarlet facings and gilt buttons. Their 
black silk hats are adorned with dark 
gold bands and with cockades as well. 
Not that The Old Lady of Threadneedle 
Street can be charged with an incon- 
gruous frivolity, but so many genera- 
tions of serious Britons in The City 
have associated “the Bank” with this 
blythesome costume that it’s now too 
late to change the fashion; especially 
as the livery when adopted, 200 years 
ago or more, was that of the royal 
household servants—in deference to the 
close alliance then existent between the 
throne and its chief fiscal agent. 

It is clearly improbable that any ur- 
ban Robin Hood would have the cour- 
age, or the heart, to “hold up” the im- 
pressively picturesque messenger from 
England’s premier bank. But even 
were his sartorial guardians reduced to 
a blue serge suit with a straw hat and 
a sport collar, the English messenger 
would doubtless prove trustworthy. For 
elaborate care is exercised by his em- 
ployers to engage only such men as will 
not discredit their official uniform. 

The bank messenger abroad is never 
a boy nor a mere youth. He is com- 
monly a veteran soldier or sailor who 
has retired after fifteen or twenty years 
of unsullied service. That his honor- 
able discharge was merited the bank 
takes care to ascertain. He will seldom 
be less than thirty-five years old—often 
much older. 


Mopest SALARIEs. 


His salary is modest for his age, but 
it is not his sole source of income. As 
Mr. Edlundh recalls pre-war conditions 
—which may well have changed for the 
better—the messenger receives $15 to 
$20 a week in actual wages. But 
though he would never demean him- 
self by accepting tips for official ser- 
vice, he is not above the earning of 
gratuities from the bank staff or the 
bank patrons in case he goes on unoffi- 
cial errands. 

Then, as another link in the chain of 
checks upon his possible misconduct, 
he receives no inconsiderable part of 
his revenue at intervals far apart and 
from sources upon which he has no le- 
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gal claim. At Christmas he is sure to 
receive in gifts at least $50. And once 
a year also he will share with the other 
bank employees in the bonus which his 
institution is virtually certain to distri- 
bute. It will range from 10 to 20 per 
cent. of his annual wage and thus 
amount to $100 or more. Provided al- 
ways that his conduct, in the interim, 
has been as spotless as that of Madame 
Caesar. 

The bank not only provides a mes- 
senger with working clothes, including 
hats and shoes and overcoats, but it 
cares for him should he be ill; it en- 
ables him, if necessary, to take recu- 
perative journeys; it assists him through 
domestic crises; it gives employment 
often to members of his family; and 
when at last he becomes too old or too 
ill for service, it grants him a life pen- 
sion. 

Thanks to his rich and influential pa- 
tron, the messenger acquires a life em- 
ployment, wherein, shielded from many 
ills that confront the restless worker, a 
man of steady habits and modest ambi- 
tion may find no little content. Only 
the dissolution of the Empire, only 
the incredible failure of Britannia to 
supervise the waves, could jolt him 
from his job. 

Furthermore, as a veteran soldier or 
sailor, he also receives his pension from 
the Government. This regular allow- 
ance, which would, of course, be for- 
feited should he commit a crime, not 
only increases his income but also adds 
another signboard that keeps him to 
the right. 

Indeed, the London bank messenger 
» surprisingly hedged about, for an 
employee of humble position, with in- 
centives to be honest. The ordinary 
messenger in Wall Street has little or 
no past record to be investigated, no 
previous and rigid training in disci- 
pline, no current income except his 
wages, no assured income whatever, no 
present pension to forfeit, no prospec- 
tive pension to endanger, no important 
and regular gratuities to lose. Lacking 
all guarantees of future employment 
and receiving only such gifts from “the 
firm” as good times may warrant, he 
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is merely “playing in luck” if his em- 
ployers are willing to assist him, should 
he encounter illness or misfortune. 


DIFFERENCES IN AMERICAN AND ENG- 
LisH Customs. 


His London brother, on the other 
hand, will hesitate when tempted. 
Should he succumb, he not only wrecks 
his military record and overturns the 
“character” he has long and laborious- 
ly built up, but he sacrifices his well 
nigh certain prospects for an easy, com- 
fortable, respectable future, protected, 
so far as human life can be protected 
against harsh frowns of fate. 

Because of the difference between 
the methods followed respectively by 
the British and the American stock- 
broker in settling for purchased securi- 
ties, most of the daily transfers of 
stocks, bonds or money in financial 
London are in the hands of the bank 
messengers. Inasmuch as the London 
broker settles his stock and bond trans- 
fers every “fortnight,” and not daily, 
the interchange of securities between 
brokers on “settlement day” becomes a 
task too formidable for regular mes- 
sengers unaided. Once every two 
weeks, accordingly, nearly all the 
broker’s staff, but especially his junior 
clerks, enlist as messengers pro tem- 
pore. And such clerks customarily are 
young men of good family. .They have 
provided satisfactory proofs as to their 
past, and they entertain settled ambi- 
tion to enjoy the promotion and the 
fairly assured careers which good con- 
duct will secure. This type of mes- 
senger never comes back to the office 
with the mournful explanation that two 
strangers held him up on the twenty- 
third floor and relieved him of shares 
and debentures worth some £7,000. 
And not because a “twenty-third floor” 
in Britain would sound like “high fi- 
nance.” 

When the London broker or banker 
requires an additional messenger tem- 
porarily for carrying securities, appeal 
is made to one of two “corps.” This 
concern will not provide an ordinary 
messenger boy such as the A. D. T. 
eqnivalents who take parcels or deliver 
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invitations. The corps will be either 
The Corps of Commissionaires or The 
Veteran’s Corps, and their agents will 
be also former soldiers or sailors dis- 
tinguished by rich livery. 

In all cases, moreover, the London 
banker and the “corps” that tempor- 
arily serves him will avail themselves, 
as a final precaution, of the one resort 
upon which the New York broker bases 
all his hopes of safety—that is, the 
messenger’s honesty will be guaranteed, 
to a limited extent, by a bonding com- 
pany. 

But the million dollars lost recently 
through defects in the Wall Street mes- 
senger system will not all be recovered. 
No small proportion will be lost whether 
by brokers, bankers or bonding com- 
panies. And the success of the London 
system in assuring a practical guaran- 
tee against such losses is at least sug- 
gestive, even though many concessions 
must be made by any reformer to in- 
herent differences between the two fi- 
nancial centres. 


No Losses TuHrovuGH DIsHONEsTyY. 


London, in any event, has solved the 
problem well. During the twenty years 
of his banking career Mr. Edlundh 
had never known, so far as he could re- 
call, any losses in “The City” because 
of dishonesty on the part of the regular 
messenger men, whether they were 
clerks or men in livery. Neither could 
he remember any “hold-ups” whereby 
such messengers were robbed. Indeed, 
so little apprehension of such excite- 
ment is felt in Lombard or in Princes 
Street that a youthful clerk may now 
and then be seen carrying with one 
hand a roll of shares as openly as if he 
held a copy of the Times. 

By methods very similar to those 
pursued in London, Paris has gained a 
like immunity from the loss of securi- 
ties entrusted to messengers. Accord- 
ing to Marcel Felsenberg, who repre- 
ents here the Credit Lyonnais—that 
great institution which, ranking next to 
The Bank of France, sent 30,000 em- 
ployees to the war—even the Parisian 
Apaches, during their spectacular raids 
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some years ago, never assaulted, as he 
believed, any person conveying valu- 
ables through the financial quarter; but 
restricted their attacks to cashiers, tel- 
lers or other officials more visibly adja- 
cent to hypnotic piles of gold. 


In Gay Paris. 


In Paris, as in London, deliveries of 
stocks and bonds from brokers’ offices 
are made by brokers’ clerks. In Paris 
as well nearly all bank messengers are 
army or navy veterans allied to the 
banks, through various ties, as perman- 
ent, if lowly, members of the staff. 

But the gayety of the French capital 
extends to its bank messengers. Their 
possible esprit is not depressed with 
sombre liveries. They wear, as a rule, 
some cheerful uniform which, if it does 
not exactly include a laced coat, sug- 
gestive of duels and romance, is very 
often crowned with a gallant cocked 
hat. 

And, besides, the French bank mes- 
senger retains perpetual youth, if one 
may trust his title. He may have other 


duties in connection with his messenger 


service, but never is he accounted so 
mature as to deserve the name of junior 
clerk. Always he remains a “boy.” 
Not an office boy in the American sense, 
for such young aids are “pages” ’round 
about the Bourse. But despite his 
glowing livery, his military service, and 
very probably his veteran’s pension, the 
messenger—to use the title loosely— 
will answer to the call “garcon!” He 
may be a garcon de bureau, which is a 
sort of office boy; or a garcon payeur or 
garcon de caisse, whose tasks have some 
association with payments; or a garcon 
recettes, more interested in receipts, 
ete., but he’s garcon to the last. 

Yet, whether boy or man officially, 
the carrier of stocks and bonds in Paris 
is a mature employee with a tested char- 
acter and a secure position, who dresses 
like a real official and feels his own im- 
portance. For the personage who 
bears a cocked hat and a due sense of 
many permanent advantages connected 
with said hat is not likely to be vam- 
pired by ciphers on a bond. 











The Banker’s Opportunity in Promoting 
the Celebration of Thrift Day— 
January 17 





By P. H. JEWETT, of the Staff of Collins Publicity Service, 
Philadelphia, Pa. 





been agreed upon for the celebra- 

tion of Thrift Day. Two reasons 
have governed this choice: First, it is 
the anniversary of the birth of the great 
American apostle of thrift—Benjamin 
Franklin; second, it comes at a time of 
the year when the average man realizes, 
if ever, the value of thrift. 

The individual who has entered too 
heartily into the extravagance of the 
holidays has his inevitable moment of 
reaction that follows the payment of 
his December bills. If they are still 
unpaid he is brought face to face with 
the realization of how much happier he 
would have been if he had used enough 
foresight to have provided for them. 
In any case, he’s as near broke as he’s 
likely to be at any time during the 
year. 

And yet the habit of thrift is unpopu- 
lar with many. Perhaps it has been 
overdone in the past. It is more likely 
that most people have the wrong idea 
of what thrift really is. They have con- 
fused it with miserliness and other 
forms of narrow-mindedness and little- 
ness. They do not yet appreciate that 
thrift may be practiced in wise spend- 
ing as much as in wise saving. 


Ege 17 is the date that has 


THE BANKER’S PART IN THRIFT DAY 


It is well worth while for the banker 
as one of the recognized guardians of 
the country’s wealth to accept whole- 
heartedly the celebration of Thrift Day 
and help to educate his clientele to an 
understanding of the true meaning of 
the word by suggesting to them the 
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various forms that their observance of 
the day may take and the motives that 
should actuate its observance. 

Those of us who were convinced that 
man is at heart a selfish animal follow- 
ing instinctively and often exclusively 
the path of his own interests, must have 
felt ourselves convicted of pessimism by 
the almost universal response to the 
Government’s appeal to save and win 
the war. The subscriptions to Liberty 
Bonds and the purchase of War Sav- 
ings Stamps exceeded the expectation of 
the most sanguine advocates. Then, 
with the signing of the armistice, came 
the almost immediate reaction. The 
sale of Thrift Stamps for the entire 
year of 1919 will perhaps be below that 
of any one month of 1918. And the 
brokers who are advertising their will- 
ingness to purchase stamps and bonds 
are often hard put to it to obtain cash 
enough to take care of their many cus- 
tomers. 

In other words, men will save for the 
country when they will not save for 
themselves and their families. It is all 
a question of the relative strength of 
the motive to save and the incentive to 
spend. But with the wage-earners mak- 
ing more than they have ever made be- 
fore, and in many cases literally not 
knowing what to do with their money, it 
is incumbent on everyone who is in a 
position to make his influence felt to 
supply the motives, to offer the facili- 
ties and to advance every available in- 
centive that will urge people to con- 
tinue saving. Thrift Day furnishes an 
excellent fulerum with which to start 
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the movement. It is as much the bank- 
er’s duty as it is to his self-interest to 
use it. 


TEACHING OF THRIFT A NECESSITY 


Anyone with eyes to see and the abil- 
ity to think must realize that never was 
the teaching of thrift so necessary in 
this country as it is to-day. With 
prices higher than ever within the 
memory of any but our oldest inhabit- 
ants, the general purchasing of useless 
luxuries is greater than ever before. 
People will pay anything for anything. 
Trade reports from all parts of the 
country agree that the demand for fur 
coats, pleasure cars, expensive jewelry, 
costly bric-a-brac and a thousand and 
one miscellaneous articles which can- 
not possibly be conceived of as neces- 
sities, greatly exceeds the available sup- 
ply. It is a matter of psychology 
rather than economics; it may be reac- 
tion from war-time tension, but it is 
obvious that habits of prudence, fore- 
sight and thrift have been thrown to 
the wind. 

It is useless to resort to platitudes, to 
quote the maxims of Benjamin Franklin 
and Samuel Smiles, or to tell people 
what will happen to them if they don’t 
save. They are in no mood to listen. 
They are not concerned with the future, 
for they are having a fine time in the 
present. Half of that pleasure comes 
from the fact that they know they are 
taking chances and postponing the day 
of reckoning. And yet these are the 
same people who denied themselves 
during the four years of war. And they 
are still ready to do it again when they 
know that it’s for the good of the Na- 
tion. 

Yet their thrift means more to the 
Nation to-day than it does to them. 
There is no cause so potent in keeping 
up the high cost of living as this uni- 
versal willingness to spend so long as 
there is a cent left. It is the vicious 
cirele—the worker demands an increase 
in salary, spends his increase on non- 

ssential luxuries, finds that he is worse 
off than he was in the first place, de- 
aands a further increase, and so on in- 
lefinitely, while his employer passes 


each advance on to the public, which 
bears the burden in the high price it 
pays for the commodity on which he 
works. Already the deprivation which 
must come from the shortage of coal is 
being welcomed in many quarters as 
strong medicine which may yet cure the 
patient—if it doesn’t kill him. Sound 
economic thinkers have advocated that 
the best thing that could happen in the 
cloak and suit industry, for instance, 
would be to suspend all operations for 
sixty days. We would probably find 
rags ‘to cover us in the meantime, and it 
is believed that sixty days of unemploy- 
ment might check expenditures and re- 
store the workers to temporary sanity. 

We suffered less from the war than 
any other combatant nation, but the 
chances are that it will take us longer 
to recover. Our thrift is not ingrained 
as it is in the European nations—it is 
an artificial product, an acquired art. 

The banker who allows Thrift Day 
to pass without making an effort to 
bring it to the attention of his clients 
has missed the best opportunity to serve 
his own interests that will occur until 
the day arrives again. There are many 
things he can do—he may display post- 
ers announcing the day and its plan and 
purpose; he may enlist the support of 
the local newspapers; he may bring it 
to the attention of the clergy in his 
town and to the attention of the schoo? 
authorities, or he may make it the sub- 
ject of a letter to his present and pros- 
pective depositors. 

There are a few obvious precautions. 
He should not attempt to tie up the: 
spirit of Thrift Day exclusively to the 
saving of money, neither should he 
preach the old, familiar platitudes 
which previous thrift campaigns have 
worn threadbare. He will stand the 
best chance of success if he restricts, 
himself to the broadest treatment of the. 
subject—thrift in the saving of effort, 
the saving of health, foresight in pur-. 
chasing, the avoidance of needless ex- 
penditures and the refnsal to pay in- 
flated prices for useless commodities be- 
cause of the effect that such extrava- 
gance is bound to have on high prices, 
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the general cost of living and the wel- 
fare of the country as a whole. 


PROGRAMME FOR THRIFT WEEK 


In this connection the banker can 
have no better ally than the Thrift 
Week inaugurated by the Y. M. C. A. 
The observance of this week provides 
a fitting setting for the observation of 
the day itself. The programme for 
Thrift Week is briefly as follows: 

Beginning with January 17, Benja- 
min Franklin’s birthday, comes the Na- 
tional Thrift Day hitherto observed on 
February 3. Its observance is to in- 
augurate the National Thrift Week. 
Then comes the “Share with Others 
Day,’ Sunday, January 18, a day 
which suggests a theme for everyone’s 
thoughts, and especially designed to 
furnish the subject of sermons, Sunday 
school talks and the like. Monday, 
January 19, is to be “National Life In- 
surance Day,’ emphasizing the impor- 
tance of protecting our loved ones with 
insurance. Tuesday, January 20, is to 
be “Own Your Own Home Day,” and 
furnishes a chance to set forth the value 
of this policy in relieving the shortage 
in housing facilities. Wednesday, Janu- 
ary 21, is “Make a Will Day,” a plan 
for increasing future contentment. 
Thursday, January 22, is “Thrift in In- 
dustry Day,” emphasizing the need for 
factory thrift and the economic value 
of co-operation between labor and capi- 
tal. Friday, January 23, is “Family 
Budget Day,” the time for inaugurating 
the budget plan of operation in per- 
sonal or family finances. The week 
closes with “Pay Your Bills Promptly 
Day,” which is expected to bring home 
to everybody the moral obligation of 
prompt payment of debts. 

It is obvious that the observance of 
any one of these days is going to have 
a good effect on the banker’s business. 
Banks which extend trust facilities 
should be particularly active in making 
known what they have to offer. In 
formulating plans for home building 
and family budgets, the bank can be 
particularly useful. 


THE BANKERS MAGAZINE 


A BANK ACCOUNT A PRACTICAL EVIDENCE 
OF THRIFT 


But in the last analysis thrift will 
always mean for the great majority of 
the people the opening or the extension 
of bank accounts. It is inevitable that 
there will be a rapid increase in such 
accounts after January 17. Whether 
that increase is to be continuous and 
systematic, or whether it is to become 
merely spasmodic and its effects are to 
disappear within a few months, depends 
upon the initiative, vision and enterprise 
of the bankers themselves. 


PUSH NATIONAL THRIFT 
WEEK—CAPITALIZE NATIONAL 
THRIFT DAY. 


Ui 


TIS 


Relations of Employer and 
Employee 
ECENTLY the United States has 


had as a visitor Lord Leverhulme, 
one of the largest employers of labor 
in Great Britain. Speaking at Boston 
of the relations between employers and 
employees, Lord Leverhulme said: 


I am convinced of this: If we can bring 
the capitalist and the workingman together 
in some form of partnership then we have 
gone not only a long way to make satisfied 
workingmen, and to produce the best type 
of men and women, but to relieve our own 
shoulders of the burden of embarrassment 
which we now carry. 

And we want relief. I venture to say 
that the heads of business today have a 
greater load to carry, a greater responsi- 
bility, than ever it was intended that human 
beings should, single-handed, be called on 
to carry. And the only relief we will get is 
from our own staff. 

What the workman wants, both in Amer- 
ica and England, is a feeling of equality; 
that he, in his place, is doing his share, and 
is as important in the business in his own 
way as the president of the company, and 
that he occupies as honored and honorable 
a position. 

When you come to people who are apa- 
thetic, no strikes, no industrial unrest, but 
the slumber of lethargy, the end of that 
nation is not very far off. 

We rejoice, every one of us—we ought to 
—that the American and British workman 
wants. a greater share in life, a greater share 
for his wife and children. 

What is the most valuable asset in busi- 
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ness today? It is good will. We may not 
be able to call it a tangible asset, but take 
the good will away from any business in 
the United States and you have taken the 
profit away. 

The healthiest sign you have in your coun- 
try today, and that we have in ours, is in- 
dustrial unrest. Industrial unrest simply 
proves you raised the level of the workman. 
He is on a high peak, and he sees other 
higher peaks beyond. 

So it will go on indefinitely. There will 
be no saturation point in a healthy com- 
munity at which any of us say, “We have 
had enough, we don’t want more.” 

If this was a channel that led the worker 
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to industrial unrest without the possibility 
of satisfying him, it would be hopeless. It 
is not. Under co-partnership he will feel 
with the president of the company, when 
he sees the figures of the company, that his 
channel for development is to increase the 
business, increase the output and reduce 
the cost. He will go on every year seeing 
new vistas, new mountain peaks to scale. 
And the country that owns such a man, full 
of industrial unrest, far from being to be 
pitied, is to be congratulated. And the 
nation that produces men of this type is a 
nation that can be proud of its past, enjoy 
its present and look forward without fear 
to its future. 


First Annual Board Meeting American 
Acceptance Council 





THE first annual meeting of the 

board of representatives of the 
American Acceptance Council, 111 
Broadway, New York, was held De- 
cember 4. The officers were re-elected. 
There were few changes in the execu- 
tive committee. Officers and members 
are now as follows: 


President, Lewis E. Pierson, chair- 
man of the board, Irving National 
Bank, New York City; vice-president, 
Arthur Reynolds, vice-president Conti- 
nental & Commercial National Bank, 
Chicago; secretary, Jerome Thralls, 
secretary-treasurer, Discount Corpora- 
tion of New York, New York City; 
treasurer, Percy H. Johnston, vice- 
president, Chemical National Bank, 
New York City; executive secretary, 
Robert H. Bean. 

Executive Committee—C hair man, 
Paul M. Warburg, New York City; 
first vice-chairman, Daniel G. Wing, 
president, First National Bank, Boston; 
second vice-chairman, Fred I. Kent, 
vice-president, Bankers Trust Co., New 
York City. 

Members—John Bolinger, vice-presi- 


dent, National Shawmut Bank, Boston; 
Thatcher M. Brown, Brown Brothers 
& Co., New York City; Henry Burden, 
chairman finance committee, National 
Canners’ Association, Cazenovia, N. Y.; 
E. W. Decker, president, Northwestern 
National Bank, Minneapolis; Charles 
W. Dupuis, vice-president, Citizens Na- 
tional Bank, Cincinnati; Randall N. 
Durfee, chairman Cotton Buying Com- 
mittee, National Association of Cotton 
Manufacturers, Fall River, Mass.; For- 
rest Ferguson, Furguson-McKinney 
Manufacturing Co., St. Louis; Herbert 
C. Freeman, Touche, Niven & Co., New 
York City; Morton H. Fry, Bernhard, 
Scholle & Co., New York City; John 
H. Fulton, executive manager, National 
City Bank, New York City; P. W. Goe- 
bel, president, Commercial National 
Bank, Kansas City, Mo.; Dr. J. T. 
Holdsworth, vice-president, Bank of 
Pittsburgh, N. A., Pittsburgh; Kenneth 
R. Hooker, president, Putnam-Hooker 
Co., Cincinnati; Percy H. Johnston, 
vice-president, Chemical National Bank, 
New York City; Archibald Kains, presi- 
dent, American Foreign Banking Cor- 
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poration, New York City; D. F. Kelly, 
Mandel Bros., Chicago; William A. 
Law, president, First National Bank, 
Philadelphia; J. T. McCarthy, treas- 
urer, Kirby-Bonner Lumber Co., Hous- 
ton, Texas; A. L. Mills, president, First 
National Bank, Portland, Ore.; W. M. 
Nones, president, Norma Co. of Amer- 
ica, New York City; Lewis E. Pierson, 
chairman of the board, Irving National 
Bank, New York City; W. H. Porter, 
J. P. Morgan & Co., New York City: 
Arthur Reynolds, vice-president, Conti- 
nental & Commercial National Bank, 
Chicago; John Rosseter, Sperry Flour 
Mills Co., San Francisco; John E. Ro- 
vensky, vice-president, National Bank 
of Commerce, New York City; Oliver 
J. Sands, president, American National 
Bank, Richmond, Va.; Jerome Thralls, 
secretary-treasurer, Discount Corpora- 
tion of New York, New York City; 
Melvin A. Traylor, president, First 
Trust & Savings Bank, Chicago; J. H. 
Tregoe, secretary-treasurer, National 
Association of Credit Men, New York 
City; Festus J. Wade, president, Mer- 
cantile Trust Co., St. Louis; David C. 
Wills, chairman, Federal Reserve Bank, 
Cleveland; George Woodruff, president, 
First National Bank, Joliet, Il. 

In making his report as chairman of 
the Executive Committee, Paul M. War- 
burg characterized the call loan. to- 
gether with the treasury certificate, as 
the two most serious obstacles to the 
bankers’ acceptanec attaining a position 
as the most desirable asset among the 
so-called secondary reserves of hanks. 

On this subject Mr. Warburg said 
in part: 


“As long as this system continues, as 
long as banks all over the country dump 
their idle funds upon the Stock Evx- 
change, treating these Stock Exchange 
loans and New York balances invested 
therein as their quickest and most im- 
portant secondary reserve, just se long 
is the Stock Exchange in an unsound 
condition, and just so long will it be 
‘mpossible to secure for our country 
the benefits of a wide discount market 
and effective bank rates. 

“At present our gold position is well 
protected by a trade balance phenem- 
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enally in our favor. In the long run, 
however, our country will not be able 
safely to accomplish its new task as 
world banker without the protection of 
an effective discount rate regulating a 
wide discount market.” 


Discussing the changes that should 
be made with respect to Stock Ex- 
change loans on call, Mr. Werburg 
says: 

“The call money market oug!:t to be 
based primarily on prime bilis that can 
quickly be turned into cash balances 
while the bulk of undigested stocks and 
bonds ought to be carried by time loans 
rather than call loans. As a matter of 
fact many of these call loans are call- 
able only in name. Inasmuch as they 
are carried by loans that are actually 
subject to call, they are a source of 
unrest and danger.” 

In line with the position taken by 
Mr. Warburg in his report a resolution 
was adopted by the Board of Repre- 
seniatives as follows: 

Wuereas, The preseni method 
of daily Stock Exchange settle- 
ments, with its dominating and 
eften unsettling effect on the call 
money market, influences adverse- 
ly the development of a wide and 
healthy discount market in the 
United States; 

Reso.vepD, That the chairman of 
the Executive Committee be auth- 
orized to appoint a committee con- 
sisting of members of the [:xecu- 
tive Committee and other individ- 
uals to study the advisability and 
ways and means of modifying the 
present system of settlements on 
the New York Stock Exchange and 
substituting therefor some system 
of periodical settlement, with 
power to take such steps as may 
seem advisable in the case. 


In his report as executive secretary, 
Robert H. Bean said that since its re- 
organization in January, 1919, the act- 
ive membership of the Council has 
practically doubled. The organization 
of local associations of the Council is 
now proceeding actively in various 
cities. The Cleveland Association was 
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organized on December 8 as a depart- 
ment of the Chamber of Commerce of 
that city. Active membership of the 
Council comes from the following cities: 
Baltimore, 2; Boston, 8; Brooklyn, 1; 
Buffalo, 1; Cazenovia, N. Y., 1; Chi- 
cago, 6; Cincinnati, 3; Cleveland, 6; 
Detroit, 2; Fall River, Mass., 1; Fres- 
no, Calif., 1; Houston, Texas, 3; In- 
dianapolis, 1; Joliet, Ill., 1; Jackson, 
Mich., 1; Lexington, Ky., 1; Minneapo- 
lis, 4; Mishawaka, Ind., 1; Newark, N. 
J., 1; New Haven, Conn., 1; New York 
City, 89; New Orleans, 5; Orange, N. 
J., 1; Philadelphia, 6; Pittsburgh, 3; 
Portland, Ore., 4; Rochester, N. Y., 1; 
Richmond, Va., 3; San Francisco, 10; 
St. Louis, 8; So. Bethlehem, Pa., 1; 
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Syracuse, 1; South Bend, Ind., 1; 
Tulsa, Okla., 1; Utica, N. Y., 1; and 
Worcester, Mass., 1. It is composed of 
86 banks, 31 bankers, 14 national as- 
sociations, 58 commercial houses and 7 


individuals. 
(aa) 


FXS 


The National Banks of the 
United States 


GS OME interesting charts have been 

prepared by the Comptroller of the 
Currency showing the growth of the 
national banks of the United States as 
expressed by the increase in their re- 
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sources, deposits and capital; their 
stability and safety as shown by their 
immunity from failure during the pres- 
ent calendar year; and their prosperity 
as reflected in annual net earnings. 
These charts are presented herewith. 
These charts compare the results 
achieved during the last five and one- 
half years, from January 1, 1914, to 
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been thirty times, or 3,000 per cent, 
better than the record for the forty- 
year period prior to 1914; and that for 
the current calendar year there has 
been no failure of any national bank 
in the entire country involving loss to 
depositors. 

The third chart shows that the an- 
nual net earnings of our national banks 
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Comparative Failures of National Banks for Forty-five Years 


July 1, 1919 (covering the entire period 
of the European War and eight 
months of “reconstruction”), with the 
preceding forty years. 

The first chart shows that the re- 
sources of the national banks in the 
United States have had a greater 
growth during the past five and one- 
half years than in the forty years im- 
mediately prior to 1914. 

The second chart demonstrates that 
in the matter of immunity from failure 
the record for the past twenty-two 
months, since January 1, 1918, has 


increased more during the five-year pe- 
riod from July 1, 1914, to July 1, 1919, 
than in the entire forty years prior to 
that time. 

In presenting 
Comptroller says: 


these charts, the 


It is with genuine pleasure, and some 
pride, that I offer to the banks of the coun- 
try my warm congratulations upon these 
deeply gratifying results which have been 
achieved by their sound management, their 
closer observance of law, their able direc- 
tion and their enterprise during these last 
five and one-half momentous years. 
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HE present disjointed, lumbering, inharmonious condition 
and the irritation and disapproval so often manifested among 

the sections of the country are mainly due to their lack of knowl- 
edge about one another. There must be found means of tearing 
away these veils of ignorance that prevent the people of each 
region from knowing and appreciating at their real worth the life 
and achievements of other regions.—Florence Fynch Kelly in 


the Yale Review. 
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Banking and Commercial Law 





The following decisions are selected from the most important of the current 
decisions, handed down by State and Federal Courts, passing upon questions of the 


law of banking or negotiable instruments. 


The word “opinion,” where used, indi- 


cates that the matter following is the opinion written by the court, in whole or in part. 


Liability Under Depositors’ 
Guaranty Law Where State 
Bank Takes Out Na- 
tional Charter 


Citizens’ National Bank of Broken Arrow 
v. State, Supreme Court of Okla- 
homa, 184 Pac. Rep. 63. 


HE DEPOSITORS’ guaranty 
fund law of Oklahoma levies an 
assessment against all state banks 

of 5 per cent. of the bank’s average 
daily deposits, to provide a fund for 
the security of the depositors in the 
state banks. The statute provides that 
“said assessment shall be paid one-fifth 
during the first year of existence of 
said bank or trust company, and one- 
twentieth during each year thereafter, 
until the total amount of said five per 
centum assessment shall have been 
fully paid. A question arose as to the 
status of a state bank, which took out 
a charter as a national bank and had 
paid all parts of the assessment as they 
matured up to the time of its conver- 
sion into a national bank. The ques- 
tion was whether the bank was liable 
for subsequently maturing parts of the 
assessment, until the entire amount of 
five per centum had been paid in. The 
Attorney General of Oklahoma con- 
tended that the bank was so liable and 
brought an action agairist the Citizens’ 
National Bank of Broken Arrow, suc- 
cessor to the First State Bank of Broken 
Arrow, for $1,975.42, the amount which 
the Attorney General claimed had ac- 
crued against the bank, from the time 
of its change to a natiorial institution 
to the time of the bringing of the action. 
It was decided that, when the bank 
surrended its state charter, liability un- 
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der the guaranty law ceased. It was 
liable only for those parts of the assess- 
ment, which matured prior to the date 
of giving up the charter. 


OPINION. 


Action by the State of Oklahoma, on 
the relation of S. P. Freelin, Attorney 
General, against the Citizens’ National 
Bank of Broken Arrow. Judgment for 
plaintiff, and defendant brings error. 
Reversed and remanded, with direction 
to dismiss the action. 

KING, Special Judge. This was an 
action by the state, on the relation of 
the Attorney General, against the Citi- 
zens’ National Bank of Broken Arrow, 
Okl., to recover a balance of $1,975.42 
claimed to be due from it to the bank 
depositors’ guaranty fund, as the suc- 
cessor of the First State Bank of 
Broken Arrow, Okl., on the theory that 
the 5 per cent. assessment, levied by 
the state against all state banks to 
provide this fund for the security of 
depositors in state banks, created a 
present indebtedness, and, notwithstand- 
ing the First State Bank paid all parts 
of this assessment as they matured, up 
to the time it was converted into this 
national bank, still this national bank 
was liable for the whole of this 5 per 
cent. assessment. The trial court, in 
accordance with the previous decision 
of this court, by a divided court in State 
ex rel. West, Attorney General, v. Far- 
mers’ National Bank of Cushing, 47 
Okl. 667, 150 Pac. 212, sustained this 
claim of the state of a present indeb- 
tedness of the full 5 per cent. levy, 
but limited the recovery in this particu- 
lar action to the parts of the assess- 
ment maturing between the time of this 
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conversion and the filing of the peti- 
tion; and the bank appeals. 

While the amount involved in this 
particular case is small, it is stated in 
the briefs and on the argument that 
more than 100 national banks are in a 
similar situation, and the amount in- 
volved to the fund more than $600,000. 
The facts are not disputed, and the 
case turns on the construction of the 
statute creating this fund, section 3, c| 
31, Session Laws 1910-11. 

It is contended by the bank that it 
was liable only for such parts of this 
assessment as matured while it was do- 
ing business as a state bank. It is con- 
tended by the state that this statute 
created a present existing indebtedness 
of 5 per cent. of the average daily de- 
posits of this and every other bank, 
during their continuance in business as 
state banks, and further, by continuing 
to do business under the law, the bank 
assumed and agreed to pay the same— 
a contractual liability. If this is true, 
then this bank, which paid all these ma- 
turing assessments up to the time it 
nationalized, must continue to pay for 
some 15 years these remaining assess- 
ments, during which time neither it, nor 
its depositors, will have any benefit 
from these payments, nor from this 
fund—a plain act of injustice, and 
this on the ground of logic. It may 
be the logic of my Lord Coke. It cer- 
tainly is not the justice of my Lord 
Chancellor, and, when logic and justice 
part company, so much the worse for 
logic. Not that the judge may decide 
cases according to his particular ideas 
of justice, for it must never be for- 
gotten that this is a government of law 
and not of men. No doubt Nero and 
Ivan the Terrible administered justice 
according to their ideas of justice; and 
the Roman or Russian citizen had a 
sportsman’s chance of guessing how 
Nero or Ivan would act under partic- 
ular circumstances. But even that 
poor privilege would be denied an Amer- 
ican citizen, for he cannot know in ad- 
vance what particular judge will decide 
his case. Justice, and not logic, is the 
object of the law. The Giver of all 
real law gave us a much better guide to 


the interpretation of the law than all 
the logicians, when he said: “By the 
fruit ye shall know the tree.” It must 
be presumed that the Legislature did 
not intend by this act an actual injus- 
tice. Such a motive should not be light- 
ly attributed to such a body; for the 
law, rightly enacted and rightly inter- 
preted, follows along the moral, rather 
than the logical, lines. 

It is contended that this act made a 
levy in presenti, a present indebtedness, 
against all the banks operating under 
the law; and, as this bank did business 
for more than a year under this law, it 
is liable for the full 5 per cent. of this 
assessment. Both the premise and the 
conclusion of this proposition are un- 
sound. The parent and the child are 
alike discredited. Let us examine this 
act. It provides (section 8, c. 31, Ses- 
sion Laws 1910-11): 

“There is hereby levied an assessment 
against the capital stock of each and 
every bank and trust company organized 
or existing under the laws of this state, 
for the purpose of creating a depositors’ 
guaranty fund, equal to five per centum 
of its average daily deposits during its 
continuance in business as a banking cor- 
poration.” 

Now does this last clause, “during 
its continuance in business,’ refer to 
the “five per centum of its average 
daily deposits,” or to the “assessment”? 
If the fund is to be “equal to five per 
centum of its average daily deposits 
during its continuance in business as a 
banking corporation,’ no man can tell 
what the amount of this fund will be 
until every state banks goes out of bus- 
iness or this law is repealed, maybe 
more than 100 years; and unless the 
levy is to be unnecessarily excessive, 
some depositors may have to wait a long 
time for their money, from a very easy 
collector. That this clause does not 
refer to “its average daily deposits 
during its continuance in business” is 
made plain by the next sentence: 

“Said assessment shall be payable one- 
fifth during the first year of existence of 
said bank or trust company. and _ one- 
twentieth during each year thereafter un- 
til the total amount of said five per cen- 
en assessment shall have been fully 
paid. 
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This would be impossible, if the av- 
erage daily deposits of the bank during 
its continuance in business was the bas- 
is for computing the amount of the as- 
sessment. There must be some other 
basis, and it is accordingly given in the 
third sentence, as follows: 


“The average daily deposit of each bank 
during the preceding year prior to the 
passage and approval of this act shall 
be taken as the basis for computing the 
amount of the first payment on the levy 
hereby made.” 


Not the average for the existence of 
the bank. The fourth sentence pro- 
vides: 


“One year after the passage and ap- 
proval of this act, and annually there- 
after, each bank and trust company, do- 
ing business under the laws of this state, 
shall report to the bank commissioner the 
amount of its average daily deposits for 
the preceding year, and, if such deposits 
are in excess of the amount upon which 
the first or subsequent payment of the 
levy hereby made is computed, each bank 
and trust company, having such increased 
deposits, shall immediately pay into the 
depositors’ guaranty fund a sum sufficient 
to pay any deficiency on said first or sub- 
sequent payment, as shown by such in- 
creased deposits. by giving credit to the 
depositors’ guaranty fund and issuing a 
special certificate of deposit, payable to 
the bank commissioner, bearing four per 
centum interest per annum.” 


Evidently using the first year’s aver- 
age as the basis for computing the 
amount of each subsequent payment un- 
til there is an increase, and then using 
that, by the fifth sentence it is pro- 
vided: 


“After the five per centum assessment, 
hereby levied, shall have been fully paid, 
no additional assessment shall be levied 
or collected against the capital stock of 
any bank or trust company, except emer- 
geney assessments, hereinafter provided 
for, to pay the depositors of failed banks, 
and except assessments that may be nec- 
essary by reason of increased deposits 
to maintain such funds at five per cen- 
tum of the aggregate of all deposits in 
such banks and trust companies, doing 
business under the laws of this state.” 


Evidently this statute contemplates 
the raising of this fund in 17 annual 
payments, and when the seventeenth is 
paid in the 5 per cent. fund is paid in, 
or to use the language of the statute, 
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“the five per centum assessment hereby 
levied shall have been fully paid.” So 
that it is clear that the basis of compu- 
tation is the preceding year’s deposits, 
and not the average daily deposits dur- 
ing the continuance of the bank in bus- 
iness. It is evident, therefore, that 
these words, “during its continuance in 
business as a banking corporation,” 
have no reference to the preceding 
clause, “equal to five per centum of its 
average daily deposits.” The only other 
part of this sentence to which they 
could possibly refer is the assessment, 
and by reason of the succeeding sen- 
tences of the section a necessary refer- 
ence. So that the meaning of the sen- 
tence is, and its words might properly 
be rearranged to read: 


“There is hereby levied against the cap- 
ital stock of each and every bank and 
trust company, organized or existing un- 
der the laws of this state, an assessment. 
during its continuance in business as a 
banking corporation, for the purpose of 
creating a depositors’ guaranty fund, 
equal to five per centum of its average 
daily deposits.” 


Now, while this first sentence does 
not divide this 5 per centum into annual 
assessments, the succeeding sentences 
plainly do; and the meaning of this 
statute is just as though it was written 
into this first sentence that this 5 per 
centum is divided into 17 different an- 
nual assessments, maturing and payable 
annually, by each and every bank, “dur- 
ing its continuance in business.” That 
is, if any of these annual assessments 
was not payable “during its [the 
bank’s] continuance in business,” it was 
not and never could become a liability 
of the bank. Besides, when the bank 
went out of business there was no 
means of ascertaining the amount of 
these future assessments; and it is im- 
possible to pay that which cannot be as- 
certained, and it is not fair to attribute 
this to the Legislature as an oversight. 
Unless this is the meaning of this sta- 
tute, the words “during its continuance 
in business” have no meaning. The 
object of the law was to secure the 
payment of current deposits, not de- 
posits existing at the time of the com- 
pleted payment of this 5 per centum, 
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or when the bank had gone out of bus- 
iness, but during all the time these as- 
sessments were maturing, as well as 
after. 

When the bank went out of business 
as a state bank, its liabilities settled, 
there were no deposits to be guaran- 
teed, so far as it was concerned, and 
there was no consideration for any 
future payments. There was nothing 
for the law to act upon; and when the 
reason of the law ceases, then the law 
itself ceases. The payment of these 
assessments are conditioned on the 
bank going on with, not stopping, bus- 
iness. Evidently the Legislature so 
intended it, for by the act of 1913 (Ses- 
sion Laws 1913, p. 31) it is provided: 

“Whenever any state bank shall liqui- 
date, or cease to operate under the bank- 
ing laws of this state, it shall be liable 
for its pro rata share of any existing 
indebtedness against the said depositors’ 
guaranty fund or any unpaid assess- 
ments.” 

Thus furnishing the rule of thumb 
for the interpretation of the law, and 
not the law itself. And so the Supreme 
Court of the United States understood 
this law, for in the case of Noble State 
Bank v. Haskell, 219 U. S. 575, 81 
Sup. Ct. 299, 55 L. Ed. 341, in sus- 
taining the constitutionality of this law. 
that court says: “For in this case 
there is no out and out unconditional 
taking at all. The payment can be 
avoided by going out of the banking 
business, and is required only as a con- 
dition for keeping on, from corpora- 
tions created by the state.” 

The case of State ex rel. West, At- 
torney General, v. Farmers’ National 
Bank of Cushing, 47 Okl. 667, 150 Pac. 
212, is overruled. The judgment is 
reversed, and the case remanded, with 
directions to dismiss the action. 


& 
Trustee Under a Will 


In re Sherman, New York Supreme Court, 
Appellate Division, 178 N. Y. 
Supp. 164. 


Where securities comprising a trust 
estate, at the time they ‘come to 





the possession of the trustee, are 
of doubtful value, the trustee is 
under an obligation to exercise good 
faith and reasonable judgment in ad- 
ministering and collecting the securi- 
ties. In this case the principal asset of 
the trust estate was a $20,000 mortgage 
on a summer hotel, which had been re- 
duced by payments to $15,000. Later 
the business was conducted at a loss 
and the trustee made a further loan of 
$5,000 because the owner had threat- 
ened to abandon the property. The 
business continued running at a loss 
until the due and unpaid interest 
amounted to about $17,000. In an ac- 
tion for an accounting a decree, sur- 
charging the trustee, was reversed and 
a new trial granted, because at the trial 
there had been given no proof as to 
the value of the mortgage when the 
trustee received it. 


OPINION. 


Appeal from Surrogate’s Court, Al- 
bany County. 

In the matter of the application of 
Mary E. Sherman for an accounting 
and removal of Willard Lester as trus- 
tee under the last will and testament 
of Benjamin C. Scribner, deceased. 
From a decree of the Surrogate’s Court, 
surcharging the accounts of the trustee, 
etc., the trustee appeals. Reversed and 
new trial granted. 

LAMBERT, J. This proceeding is 
instituted by a life annuitant for a final 
accounting by and removal of a substi- 
tuted trustee under the will of Benja- 
min Scribner, deceased. The will was 
probated in 1880. Letters of adminis- 
tration with the will annexed were is- 
sued to one Taber B. Reynolds, who 
soon thereafter, by judgment of the 
Supreme Court, was appointed trustee 
under the will. Reynolds served as 
trustee until January, 1896. Before the 
trust was fully administered, he 
brought an action in the Supreme Court 
for a final accounting and discharge as 
trustee. The action proceeded to judg- 
ment in January, 1896, adjusting his 
accounts and permitting his resigna- 
tion. The judgment determined the 
trust estate to then consist of securities, 
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$49,840.50; cash, $6,130.41— totaling 
$55,970.91, and made certain allow- 
ances which brought the estate down 
to $55,078.04. 

The appellant, Lester, was then ap- 
pointed substitute trustee, and the trust 
estate, as so constituted, passed to him. 
He, as trustee, has not heretofore made 
any accounting of his trust duties. In 
compliance with the order to show 
cause, issued in this proceeding, he filed 
an account of his administration of the 
trust. The same was surcharged, and 
the issues thus made were tried before 
the surrogate of Albany county, result- 
ing in the decree surcharging his ac- 
count about $49,000. That result pro- 
ceeded upon two theories: First, that 
by accepting the trust estate as fixed by 
the judgment of 1896, without investi- 
gation as to the then value of the se- 
curities, the trustee was negligent, and 
must be held liable for the face value 
of the investments turned over to him, 
plus uncollected interest; second, that 
in the subsequent handling of the es- 
tate the trustee was guilty of negli- 
gence, bad faith, and malfeasance. The 
decree specifically directed and ad 
judged that the title to the principal 
securities reported by the trustee as 
assets of the trust estate, and for which 
he sought credit, should be vested in 
him personally, segregated and im- 
pounded for the benefit of the trust es- 
tate, and that he be charged with the 
face value thereof, plus uncollected in- 
terest. In this provision of the decree 
were included securities representing in- 
vestments made by his predecessor, as 
well as investments made by him in the 
course of administration of the trust es- 
tate. The appellant was also charged 
by the decree with losses in adminis- 
tration, depreciation in values of prop- 
erty, and denied commissions and _at- 
torney’s fees, and was_ personally 
charged with costs of the proceeding. 

The bulk of the trust estate upon the 
accounting was represented by securi- 
ties turned over to the trustee under the 
judgment of 1896. The principal one 
consisted of a $20.000 mortgage, re- 
duced py payments to $15,000, on a 
summer hotel property known in the 
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record as the “Wayside Inn Hotel.” 
The findings of the surrogate described 
it as a large wood structure, used for 
summer hotel business, located at a 
place called Luzerne, Warren county, 
and “that an important part of the val- 
ue of said property consisted in the 
good will of the hotel business.” The 
owner of the equity of redemption, who 
was the mortgagor and maker of the 
bond accompanying the mortgage, was 
a widow, well advanced in years and 
insolvent. She had operated the hotel 
for several years. At the close of busi- 
ness in November, 1897, because of 
losses in operation and need of money 
to pay debts and make repairs, she 
threatened to abandon the property. In 
this situation, for the purpose of induc- 
ing his trust debtor to continue in the 
operation of the hotel, the appellant 
made an additional trust loan of $5,000, 
taking as security, a second mortgage 
upon the hotel property and a first mort- 
gage lien upon properties owned by the 
mortgagor, adjacent to and serviceable 
in the conduct of the property as a hotel 
business. This arrangement was car- 
ried out. At the end of the succeeding 
year, a substantial loss resulting from 
the operation of the hotel determined 
Mrs. Butler, the trust debtor, to sur- 
render the real estate covered by 
the mortgages mentioned to the trustee. 

In this crisis, the trustee arranged 
with his brother, who was the owner of 
the personal property equipment of the 
hotel, to operate it for the next five suc- 
cessive years on a percentage basis of 
profits to the trustee. This arrange- 
ment resulted in a_ financial loss. 
Thereafter, and in the year 1903, to 
the time of the accounting, this hotel 
property was leased under varying con- 
ditions, with a loss in operation to the 
operator. During this period no in- 
terest was paid upon the trust mort- 
gages, which at the time of the trial 
had reached the alarming sum of around 
$17,000. This, in a general way, pre- 


sents the history of the Wayside Inn 
mortgage indebtedness and the treat- 
ment it received by the trustee, and as 
embodied in findings made with much 
There 


amplification by the surrogate. 
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was made the additional finding of fact 
that the loan of $5,000 upon the hotel 
property, and the trustee’s consent given 
to the operation of the hotel business, 
entailing yearly loss of interest upon 
the trust securities, was made in bad 
faith and for the purpose of enhancing 
the personal and moneyed interest of 
the Lester family. Upon this premise 
of facts, considered in their relation to 
specific findings of neglect, bad faith, 
and malfeasance, the surrogate deter- 
mined that the trustee should be 
charged with the face value of the 
mortgages, plus the uncollected inter- 
est thereon, and provided for the sub- 
stitution ‘of cash for the securities as 
assets of the estate. 

The trustee took an appeal from the 
decree entered to the Appellate Divi- 
sion of the Third Department. Matter 
of Sherman, 180 App. Div. 196, 167 
N. Y. Supp. 682. The decision of the 
Appellate Division is evidenced in an 
opinion. It was there decided that the 
determination of the surrogate that the 
appellant trustee should be charged 
with negligence in accepting the securi- 
ties under the judgment of 1896 was 
erroneous; this because he had no part 
in their creation and owed no duty in 
respect thereto, except to administer 
the same in good faith and with such 
care as the attending circumstances 
would commend to a prudent person. 
It was further suggested in the deci- 
sion rendered that, inasmuch as the val- 
ue of these securities was uncertain, and 
depended upon the operation of the ho- 
tel business to preserve the “good will,” 
the principal element of value of the 
securities, the trustee was justified in 
making an honest effort to operate, or 
have operated, the said hotel business 
for at least some period of time. The 
court did not go to the extent of de- 
ciding that the operation of this hotel 
from 1898 to the time of filing the ac- 
count was legally justifiable in view 
of the attending yearly loss. That was 
left as an open question of fact, to be 
determined upon a new trial, which was 
ordered. It was, however, distinctly 
decided that in no event should the trus- 
tee be charged with the face value of 





the securities, except upon adequate 
proof that such was their value at the 
time they were charged to him. 

The rule of liability follows as a 
necessary sequence because, as stated 
in the opinion of the Appellate Divi- 
sion, at the time these securities came 
to the trustee they were of doubtful 
and uncertain value, and he owed only 
the duty thereto of exercising reason- 
able judgment and good faith in the 
administration and collection of the 
same. If a loss was sustained to the 
estate, such as might make the trustee 
chargeable with their value at some 
time during his administration of the 
trust, then proof should have been given 
respecting the value, for the purpose of 
fixing the loss resulting. In this con- 
nection the court suggested that there 
was neither such a finding nor evidence 
upon which to base it in the record, and 
for that and other reasons a new trial 
of the proceeding was ordered. It has 
been had. No additional evidence was 
given. By stipulation, the record made 
on the first trial was read in evidence. 
The surrogate has again made findings 
and decree, reaching substantially the 
same financial result. He eliminated 
the finding of negligence in the accep- 
tance of the securities under the judg- 
ment of 1896, but has again found spe- 
cifically, bad faith and malfeasance by 
the trustee in handling the trust estate. 
He has again fallen into the error, made 
on the former trial, of charging the 
trustee appellant with the face value 
of the securities at the time or soon 
after he received them, in the absence 
of any proof of their value. 

The Appellate Division, on the for- 
mer appeal, pointed out in its opinion 
that there was neither a finding nor 
evidence justifying a finding of the val- 
ue of the Wayside Inn Hotel property, 
and that such was indispensable to 
show the loss sustained by the estate 
through the mismanagement and want 
of care upon the part of the trustee. 
This is the rule that the court sug- 
gested should be applied to the legal 
redress granted by the surrogate. It 
questioned the premises adopted by the 
surrogate, to which was applied the 
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drastic remedy of compelling the trus- 
tee to substitute cash for the trust 
securities. It appeared then, as now. 
that the surrogate charged the face 
value of these securities to the trustee, 
on the first default in the collection of 
interest. This surely cannot be sus- 
tained as a just rule of liability, even 
in a trust accounting, except upon jus- 
tified findings of a conspiracy or de- 
sign to wreck the estate. There is no- 
thing in the record that has been called 
to our attention, or that we can find, 
that justifies such a conclusion of fact. 
At the due date of the first uncollected 
interest, the record shows the trustee 
was struggling with the question of how 
to keep the hotel in operation to pre- 
serve its market value. As suggested 
by the opinion of the court, it was his 
duty to exercise his best judgment in 
the management of the property for 
the benefit of the estate, and if he did 
so, and acted in good faith, he will be 
protected against loss to the estate. 
Whether or not he was justified in con- 
tinuing his effort to operate this hotel, 
in the face of successive yearly losses 
of interest upon the investment, is a 
question that has not yet been passed 
upon, as stated above. 

The observations made with refer- 
ence to the Wayside Inn security have 
more or less application to the remain- 
ing securities coming to the possession 
and care of the trustee from his pre- 
decessor. For this reason it is not 
deemed essential that they be more spe- 
cifically considered at this time. 

The decree should be reversed, and 
a new trial ordered, with costs to the 
appellant to abide the final award of 
costs. Findings of fact numbered 9 
and 40 are disapproved and reversed, 
and the court further holds and decides 
that, as to the securities which came 
into the hands of the trustee under 
the judgment appointing him trustee, 
there is no satisfactory evidence to show 
their value and the amount with which 
the trustee is legally chargeable. All 
concur. 
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Alteration of Promissory 
Note 


Commercial Security Company v. Donald 
Drug Company, Supreme Court of 
South Carolina, 100 S. E. Rep. 359. 


The defendant corporation signed 
a promissory note, which the payee 
subsequently sold to the plaintiff cor- 
poration for value. When the plaintiff 
sued the defendant on the note, the 
latter claimed that the note had been 
materially altered after leaving its 
hands. According to the defendant the 
note, when signed, was payable three 
months after date. It claimed that the 
note had been altered so as to be pay- 
able four months after date. And it 
also claimed that the note was dated 
at Honea Path, Ga., and that the “Ga.” 
had been removed and “S. C.” substi- 
tuted instead. It appeared, however, 
that the plaintiff was a holder in due 
course and it was held that the plaintiff 
was therefore entitled to recover on 
the note according to its original tenor. 


OPINION 


Appeal from Common Pleas Circuit 
Court of Anderson County; George E. 
Prince, Judge. 

Action by the Commercial Security 
Company against the Donald Drug 
Company, a partnership, etc. Judg- 
ment for defendant, and plaintiff ap- 
peals. Reversed. 

See, also, 96 S. E. 529. 

S. M. Wolfe, of Columbia, for appel- 
lant. 

Bonham, Watkins & Allen, of Ander- 
son, for respondent. 

FRASER, J. This is an action on 
four promissory notes. The defense, 
so far as this appeal is concerned, is 
material alterations. One note is set 
out in the case, and is as follows: 


“225.00 P.O. Honea Path, State Ga. S.C. 

4 “Date Dec. 6th, 1916. 
“Three months after date, for value re- 
ceived, we promise to pay to the order of 
Partin Manufacturing Company, Incor- 
porated, two hundred and_ twenty-five 
dollars ($225.00), at Citizens’ Bank. 

Honea Path, 8S. C. 
“The Donald Drug Co., 
“Per S. F. Donald.” 
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Instead of “Honea Path, S. C.,” the 
original had “Honea Path, Ga.” “Ga.” 
was erased, and “S. C.” substituted; 
the printed word “three” was erased, 
and the figure “4” interlined; thus 
changing the date of payment and the 
place of payment. Both are material 
changes under the negotiable instru- 
ment statute. Laws 1914, P. 687. The 
statute reads as follows: 


“124. Where a negotiable instrument is 
materially altered without the assent of 
all parties liable thereon, it is avoided, 
except as against a party who has him- 
self made, authorized or assented to the 
alteration and subsequent indorsers. 

“But when an instrument has been ma- 
terially altered and is in the hands of a 
holder in due course, not a party to the 
alteration, he may enforce payment there- 
of according to its original tenor. 

“125. Any alteration which changes: 

“(1) The date; 

“(2) The sum payable, either for prin- 
cipal or interest ; 

“(3) The time or place of payment; 

“(4) The number or the relation of the 
parties ; 

“(5) The medium or currency in which 
payment is to be made; 
or which adds a place of payment where 
no place of payment is specified, or any 
other change or addition which alters the 
effect of the instrument in any respect 
is a material alteration.” 


The record shows that the plaintiff 
was a holder in due course. It fails 
to show that it was a party to the altera- 
tion, if there was an alteration, and 
therefore it was entitled to enforce pay- 
ment of the notes according to the orig- 
inal tenor. There is nothing in the 
record to show that the plaintiff was 
not entitled to enforce the payment ac- 
cording to the original tenor. The note 
was dated December 16, 1916, and as- 
signed to the plaintiff December 27, 
1916. 

There is another question that is fair- 
ly made and should be settled in this 
case, and that is: Upon whom rests 
the burden of proof that a material 
alteration in an instrument was made 
before its execution? Upon this sub- 
ject authorities elsewhere are in hope- 
less conflict, and the authorities in this 
itate are not specific. It was held in 
Wicker v. Pope, 12 Rich. Law, 387, 75 


Am. Dec. 782, and other cases, that it 
is a question for the jury to determine 
under all the circumstances when the 
change was made, and whether author- 
ized by the maker or not. That, how- 
ever, does not settle the question as to 
the burden of proof. The note shows 
an alteration on its face. It does not, 
as a matter of law, show when the al- 
teration was made. The way to prove 
the execution of a note is to prove the 
signature. The proof of the signature 
is enough to allow the introduction of 
the note in evidence. If nothing more 
appears, then the plaintiff is entitled to 
a directed verdict. In this case the 
signature is not denied. That the in- 
strument has been altered is a matter 
of defense, and the burden is unques- 
tionably on the defendant to prove his 
defense. 

Again, where the defense is that a 
material alteration has been made, the 
plea is in the nature of confession and 
avoidance. “While the note was good 
when executed, it has become void.” He 
who alleges a change in conditions must 
show it. We know of no valid principle 
of law that throws on the holder of a 
negotiable instrument the burden of 
showing that it is valid. 

A contrary holding would practically 
destroy many valid negotiable instru- 
ments. Banks and concerns doing a 
large business, dealing in negotiable 
instruments, must use printed forms. 
These forms must be printed to suit 
the majority of their customers. To 
hold that any change in the printed 
form to make it conform to the special 
contract between the parties throws 
upon the holder the burden of showing 
that the alteration was made before 
signing would be to practically destroy 
its value as a negotiable instrument. 
It may be said that this trouble can be 
obviated by a footnote, stating that the 
instrument was altered before signing. 
This overlooks the fact that the nota- 
tion of alteration is a matter of as much 
suspicion as the alteration in the body 
of the instrument. It is just as easy 
to put in the notation of the alteration 
as it is to alter the instrument. 

The judgment is reversed. 
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Maker of Note Not Liable 
to Bank 


Lackawanna Trust Company v. Carlucci. 
Supreme Court of Pennsylvania, 
107 Atl. Rep. 693. 


The plaintiff trust company was 
the holder of a note, made by the 
Carlucci Stone Company, payable to 
the order of one Cassese and indorsed 
by him. The stone company was ad- 
judged a bankrupt. The company 
then asked the defendant Carlucci to 
sign a new note payable to Cassese, 
which the latter would indorse. The 
company agreed that it would not look 
to the defendant for payment of the 
new note and that its object was merely 
to keep the obligation alive on its books 
until the legal status of the stone com- 
pany, as to dividends, should be defin- 
itely established. It was held that the 
defendant was not liable on the new 


note. 
OPINION 


Assumpsit on a note by the Lacka- 


wanna Trust Company against Frank 


Carlucci. From an order making abso- 
lute the rule for judgment for want 
of a sufficient affidavit of defense, de- 
fendant appeals. Reversed. 
BROWN, C. J. This action was 
brought by the Lackawanna Trust 
Company against Frank Carlucci as the 
maker of a promissory note, dated Oc- 
tober 7, 1913, and payable three months 
after date to the order of J. A. Cas- 
sese, for $8,000. The note was in- 
dorsed by the payee, and the trust com- 
pany avers in its statement of claim 
that it is the holder thereof in due 
course. This is specifically denied in 
the affidavit of defense, and the defen- 
dant thus substantially details the cir- 
cumstances under which he signed the 
note and the trust company became the 
holder of it: In September, 1910, the 
Carlucci Stone Company made its pro- 
missory note for the sum of $3,000, 
payable to the order of J. A. Cassese 
at the plaintiff's bank, three months 
after date. Said note by successive re- 
newals, was continued in force until 
May, 1913, when, by proceedings duly 
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instituted in the United States District 
Court the said stone company was ad- 
judged a bankrupt. After the last re- 
newal of the note the plaintiff, through 
its treasurer, Frank Humler, refused 
to renew it, because the company had 
been adjudged a bankrupt, and re- 
quested the defendant to become the 
maker of a note for the same amount, 
agreeing to look to the indorser, J. A. 
Cassese, the payee in the original note, 
for payment of the obligation. Defen- 
dant specifically stated that he would 
consent to become maker solely upon 
condition that he would not be liable 
for the obligation of the stone company. 
Whereupon the plaintiff, through the 
said Frank Humler, agreed to take the 
note in suit under these conditions, and 
stated that he wanted the obligation 
kept alive on the books of the institu- 
tion until the legal status of the stone 
company, as to dividends, should be 
definitely established. The learned 
court below having been of opinion that, 
as these averments contradicted and 
practically destroyed the obligation giv- 
en by the defendant, the plaintiff was 
entitled to judgment, and the rule for 
it was made absolute. 

[1] The averments in the affidavit of 
defense are to be taken as true, and the 
defendant was not required, as counsel 
for appellee seems to think, to set forth 
the manner in which they will be 
proved, nor the evidence by which they 
will be substantiated. Gandy v. Weck- 
erly, 220 Pa. 285, 69 Atl. 858, 18 L. R. 
A. (N. S.) 434, 128 Am. St. Rep. 691; 
Endlich on Affidavits of Defense, 324. 

[2] The holder of a note in due course 
is one who has taken it “in good faith 
and for value.” An accommodation 
maker is one who signed it “without 
receiving value therefor and for the 
purpose of lending his name to some 
cther person.” Negotiable Instruments 
Act May 16, 1901 (P. L. 194). Under 
the averments in the affidavit of defense, 
the plaintiff is not a holder of the note 
for value, and the defendant is a mere 
accommodation maker of it. While he 
would be liable on it to a holder for 
value, there is no liability on it to the 
appellee, if what is averred in the af- 
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fidavit of defense be true. “Between 
accommodating and accommodated par- 
ties the consideration may be shown to 
be wanting.” Daniel on Negotiable In- 
struments, sec. 109. 

[3] In Peale v. Addicks, 174 Pa. 543, 
34 Atl. 201, the note upon which suit 
was brought was indorsed by the defen- 
dant without consideration, solely for 
the accommodation of the plaintiff, and 
in holding that the affidavit of defense, 
which so averred, was sufficient to pre- 
vent judgment, we said, through Mr. 
Chief Justice Sterrett: 


“The averments contained in the affida- 
vit of defense are sufficient to carry the 
ease to a jury. If it be true, as is sub- 
stantially averred in the affidavit of de- 
fense, that defendant, without any con- 
sideration, at plaintiff’s request, and sole- 
ly for his accommodation, indorsed the 
note in suit ‘so that he might use it with 
his bank’ it necessarily follows that, as 
between themselves, the defendant is in 
the proper sense of the term an ‘accom- 
modation indorser,’ and the plaintiff 
should not be permitted to recover.” 
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This was but the reannouncement 
of a long-settled rule: 

“The party for whose benefit accommo- 
dation paper has been made acquires no 
rights against the accommodation party, 
who may set up the want of consideration 
as a defense to an action by the accom- 
modated party, since as between them 
there is no consideration, a fact which is 
always a defense to a suit on negotiable 
paper between the immediate parties.” 
8 Corpus Juris, sec. 409. 

In Tasker’s Estate, 182 Pa. 122, 37 
Atl. 924, the receiver of a bank pre- 
sented, as a claim against the estate of 
the deceased, the last of a series of 
renewals of a note which he had origin- 
ally given to the bank without consid- 
eration and solely for its accommoda- 
tion, at the request of its president. In 
holding that, if such was the case, the 
estate was not liable, Mr. Justice Green 
said this is too manifest “to require 
argument in its support.” 

The affidavit of defense in the case 
now before us requires its submission 
to a jury, and the judgment is there- 
fore reversed. 


Book Reviews 





Bank Apvertisinc Experience. By 
T. D. MacGregor. Burroughs Clear- 
ing House, Detroit. 


This new volume contains not only 
the results of Mr. MacGregor’s experi- 
ence as vice-president of Edwin Bird 
Wilson, Ine., and in other advertising 
connections for a dozen years past, but 
it also summarizes the composite ex- 
perience of scores of successful banks 
ind bank advertisers. 

The book is bound in cloth and it 
contains 875 pages, thoroughly illus- 
‘rated. The chapter titles are as fol- 
lows: Helping Your Bank to Grow; 
“ervice and Advertising Equally Im- 


portant; Starting the Campaign; Plan 
the Work and Then Work the Plan; 
Patriotic Bank Advertising; Banks Co- 
éperating with the Government; The 
Banker and the Framer; Farms Help- 
ing to Increase Production; Advertis- 
ing Criticism; Some Examples, Hor- 
rible and Otherwise; Clothing the Bank 
Advertisement; A Few Points on Ty- 
pography; The Illustration of Adver- 
tisements; Examples of the Appro- 
priate Use of Pictures; Emblems and 
Condensed Advertisements; 
Advertising Letters and Suggestions 
for Follow-up Efforts; Codéperative 
Bank Advertising; A Look Into the 


Slogans; 
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Future; Trade Acceptance Advertis- 
ing; Suggestive Paragraphs for Push- 
ing the Better Credit Method; Bank 
Window Advertising; Clever Displays 
Will Attract Attention and Bring Busi- 
ness; A Round-up of Good Bank Ad- 


vertising Ideas. 


Annuity Stupies. By Samuel F. Ra- 
cine. Western Institute of Accoun- 
tancy, Commerce and Finance, Seat- 
tle, Wash. 


Contains a set of rules easy to under- 
stand, with problems on _ annuities. 
Also a table showing the accumulation 
of $1 at compound interest. 


Wy 


Laurir’s TABLEs oF SIMPLE INTEREST. 
E. P. Dutton & Co., New York. 


These tables are given in pounds at 
5, 414, 4, 814, 8, 21%, and 2% per 
cent. per annum. It also gives tables 
of compound interest and interest on 
large sums for a single day at the same 
rates with copious tables of commission 
or brokerage from one-eighth to 10 per 
cent. 
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ForeigN Trape. By 


PRINCIPLES OF 1 
Ronald Press, New 


Norbert Savay. 
York. 


This is an entirely new manual cov- 
ering every aspect of foreign trade. 
It embraces all the technicalities of the 
subject, and blocks out all! its economic, 
marketing, legal, shipping, banking, 
and other principles. 

The author summarizes the commer- 
cial laws the foreign trader should 
know and explains the various methods 
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in use both here and abroad in financ- 
ing a shipment. 


We 


CaLcuLATING DoLuars 
Effingham Wilson, 


TABLES FOR 
Into STERLING. 
London. 


Contains tables for calculating dol- 
lars into sterling at from $4.10 to $4.29 
15/16 to the pound, in rates varying 
by 1/16. Also gives a table showing 
decimals of £1 sterling. 
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Tue ReMAkiNnG or a Minp. By Henry 
deMan. Charles Scribner’s Sons, 
New York. 


An interpretation of some of the is- 
sues now before the world in the light 
of the development of the author’s own 
ideas under pressure of his war ex- 
periences. He presents in broad chron- 
ological succession the events which 
have influenced his ideas on Interna- 
tionalism, the Labor Struggle, Capital- 
ism, and similar problems of world re- 
construction. 

The author is a prominent young 
leader of the Belgian labor party who 
has lived and studied in Germany, Aus- 
tria, England, France, Holland, Italy, 
Switzerland, and Scandinavia. He is 
by instinct and training an “interna- 
tional man.” With Karl Liebknecht he 
founded the powerful Socialist Young 
People’s Federation, and he was one 
of the little group, composed of Lieb- 
knecht, Jaures, Haase, Huysmans, and 
Mueller, who strove up until the last 
moment to throw the weight of interna- 
tional labor against the war. He en- 
listed when his country was invaded 
and served throughout the war, win- 
ning the Belgian War Cross and the 
British M. C. 
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Close-up Credit Answers 


Not in money itself, which is merely a token of value, 
but in credit, which is the significant measure of 
power to produce value, lies the creative force of 
modern commerce and industry. 


Only when the essential credit facts are known and are 
considered carefully can risks be measured and obliga- 
tions accepted with the degree of freedom and safety 
required for success in manufacturing and trading. 


To supplement their own information facilities both 
in domestic and in foreign fields, commercial banks 
will find the Irving's specialized Credit service prompt, 
reliable and world wide in scope. The Irving policy 
of friendly co-operation with correspondents at home 
and aboard affords access to guarded local facts and 
experienced aid in interpreting their meaning. 


IRVING 
NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 
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Executive Offices - Bond Department of The Equitable Trust Company of N. Y. 


The Service of Our Bond Department 


The Bond Department of the Equitable Trust Company 
of New York renders a Selective Service calculated to in- 
crease the safety, efficiency and return of invested capital. 
The advice and co-operation of our staff will enable both in- 
stitutions and individuals to obtain securities with the elements 
of safety, yield and marketability existing in proportions best 
suited to their requirements. Our facilities include the full 
use of our Statistical Department and the experience and 
judgment of an organization supervising the investments of 
one of the largest financial institutions of New York. We 
shall be pleased to select, classify and offer for consideration 
a list of securities, in accordance with your needs. 


Send for our January List of Offerings 


UPTOWN OFFICE LONDON OFFICE 
Madison Ave. at 45th Street 3 King William Street, E.C., 4 


COLONIAL OFFICE PARIS OFFICE 
222 Broadway 23 Rue de La Paix 


THE EQUITABLE TRUST COMPANY 
OF NEW YORK 
37 WALL STREET 
TOTAL RESOURCES OVER $286,000,000 


























Economic Conditions in France 





COMMERCIAL RELATIONS WITH GERMANY 
NOTE from the Ministry of 
Commerce determines the status 
of the French traders in their 

relations with Germany. As _ regards 
exports to Germany, article 269 of the 
Peace Treaty obliges Germany to ap- 
ply, within the six months following 
the execution of the Treaty, the Cus- 
toms Tariff in existence on July 31, 
1914, and to maintain this regime for 
certain products during three years. 
Furthermore, as regards _ travelling 
salesmen and the representatives of 
commerce, article 276 declares that 
Germany cannot impose upon the per- 
sons belonging to this profession re- 
strictions which would not apply also 
to all the foreigners travelling for the 
same purpose. Germany has, however, 
already begun to take measures against 
the penetration of French representa- 
tives of commerce. The French Gov- 
ernment has directed a protest to the 
commission intrusted with the execu- 
tion of the Peace Treaty. 


FRENCH INTERESTS IN TURKEY 


On the eve of the war, the capital 
invested by France in the Ottoman Em- 
pire amounted to Fr. 8,285,2738,377 
against Fr. 1,443,486,506 invested by 
Germany, and Fr. 813,812,186 invested 
by England. 

Since the Crimean war (1855) the 
finances of the Ottoman Empire have 
been strengthened by French capital. 
Out of fourteen loans issued by the Ot- 
toman Government ten have been suc- 
cessful thanks to the intervention of 
French financial institutions. 

It was only in 1908 that German 
financial institutions under the guidance 
of the Deutsche Bank entered upon an 
active policy in Turkey. In spite of 
‘his competition, France subscribed 
from 1903 to 1914 to six Turkish loans 
out of twelve. In 1914 the French Gov- 


ernment obtained as a counterpart cer- 
tain concessions regarding railroads 
and ports. 

French investors have participated in 
the construction of over one thousand 
miles of railroads in Turkey. In the 
mining industry French capital in- 
vested amounted to 42,712,000 francs 
against English capital of 6,250;000 
francs. Finally, in the construction of 
ports the participation of French cap- 
ital has equally been in majority: 55,- 
375,000 francs against 10,000,000 
francs of English capital. 

In considering these heavy invest- 
ments one realizes the damage suffered 
by the French capitalists during the 
war. Turkish securities have reached 
a very low degree of depreciation (70 
per cent), so that the French Govern- 
ment is directly interested in the im- 
provement of Turkish finances. The 
French Treasury has been obliged to 
pay the interest to the French holders 
of Turkish bonds, pursuing the same 
policy as that adopted toward the hold- 
ers of Russian securities. 


AN OFFICE FOR ECONOMIC ORGANIZATION 


A company has been established in 
Paris for the purpose of developing the 
economic relations of France at home 
and abroad. The attention of this or- 
ganization will be directed to all ques- 
tions pertaining to industries, com- 
merce, and finances. The initial cap- 
ital of the company is two million 
frances divided into 4,000 shares of 500 
francs. The repartition of the bene- 
fits will be effected as follows: Five 
per cent. for the reserve fund, and six 
per cent. on shares. 


A NEW BANK FOR THE CREDIT OF NATION- 
AL INDUSTRY 


The two largest French banks, the 
Comptoir National d’Escompte de 
Paris and the Credit Lyonnais have 
founded in common, under the name of 
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Rotterdamsche 
Bankvereeniging 


Rotterdam Amsterdam 
The Hague 


I: 


. £75,000,000 


Capital, fully paid . 
£25,000,000 


Reserve Fund ... . 


Every description of banking business transacted, 
including the making of collections, the issuance of 
travellers letters of credit and documentary letters 
of credit, buying and selling of foreign exchange 
and of stocks and shares. 

Our large capital and complete organization en- 
able us to handle all matters entrusted to our 
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“L’Union pour le Credit a 1|’Industrie 
Nationale,” a bank with a capital of 
25,000,000 francs. This new financial 
institution will promote the develop- 
ment of national industry throughout 


care with efficiency and promptness. 
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the country. It will facilitate the 
search for capital investments and the 
placement of their titles for business 
enterprises in such regions where bank- 
ing conditions are not satisfactory. 


Economic Conditions in Italy 


RELATIONS BETWEEN ITALY AND POLAND 


IRECT commercial relations be- 

tween Italy and Poland have been 
inaugurated recently. The beginning 
of such relations was the establishment 
of a Polish Chamber of Commerce in 
Milan. A commercial syndicate for 
export and import between the two 
countries has also been founded, with 
branches in Milan, Rome, Warsaw and 
Crakow. 

Furthermore, the Banca Italiana di 
Sconto has agreed to buy bonds of 
the Polish Treasury in amount of fifty 
millions francs at six per cent., expir- 
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ing in three years. These bonds will 
be offered for public subscription. The 
Banca Italiana di Sconto will soon open 
a branch at Warsaw. 


BANCA DI CREDITO POPOLARE DI TRIESTE 


The “Banca di Credito Popolare di 
Trieste” has issued a statement of facts 
regarding its actual situation. Thanks 
to the wise policy of its administration, 
this important financial institution has 
managed to maintain its traditional 
prosperity throughout the war. The 
political and financial collapse of the 
Austro-Hungarian State has, in fact, 
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Philadelphia 


BROWN BROTHERS & CO. 


| 

Kstablished 1818 | 
NEW YORK Boston | 
| 


FOREIGN SERVICE 


Through our long established connections abroad, we are 
in a position to render complete foreign service to banks 
corporations and firms doing an international business. 
Our correspondents include the strongest and most 
progressive institutions and private banks overseas. 








Founders Court, Lothbury 
LONDON, E. C. 


BROWN, SHIPLEY & CO. 


Established 1810 
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Office for Travelers 
123 Pall Mall, LONDON, S. W. 








little affected the bank. The balance 
on Dec. 81, 1918, had reached the 
amount of 350,150,827 kronen against 
175,819,168 kr. in 1917. The develop- 
ment was chiefly due to the confidence 
of the population in the allied cause. 
With the Italian occupation of the city 
of Trieste, a new era began for the 
activities of the institution. One of 
its most important activities was to fur- 
nish credits to the industries of the 
province of Trentino as well as to en- 
courage the development of commerce 
with the mother country. In this sense 
the Banea di Credito Popolare has con- 
tributed to the establishment of normal 
financial conditions in the redeemed 
territories. 


ECONOMIC RELATIONS WITH 
CZECHOSLOVAKIA 


The political independence of Cze- 
choslovakia brought about by the dis- 
solution of the Austro-Hungarian Em- 
pire has been followed by a rapid de- 
velopment of her commerce and indus- 


try. Two-thirds of the industries of 
the former Hapsburg Empire were lo- 
cated in that country. For Czecho- 
slovakia possesses rich mineral deposits, 
especially coal and iron. For this rea- 
son Italy has sought since the signing 
of the Armistice to secure commercial 
relations with that country. The im- 
portation of coal is especially de- 
manded by the Italian industries para- 
lyzed through the shortage of this 
fuel caused by the industrial unrest in 
England. Financial transactions have 
already been concluded between the 
representatives of the two countries. 
The Czechoslovak banks under the 
guidance of the Bank of Credit in 
Prague have contributed to the estab- 
lishment of such relations. The bank 
named has established a special office 
for the purpose of conducting financial 
and commercial relations with foreign 
countries. On the other hand, Italy 
has begun to encourage through several 
banks the development of such rela- 
tions on a basis of mutual coéperation. 
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BANK OF ATHENS 


Head Office: ATHENS 


Capital paid up - 


(Drs. 5 = $1) 


: $9,600,000 


Branches 
GREECE: in all the principal towns 
CYPRUS: Limassol 
TURKEY: Constantinople (Galata and Stamboul) Smyrna 
ENGLAND: London, 22 Fenchurch Street 
FRANCE: Marseilles, 33 Rue de la Darse 


Principal Correspondents in New York 


American Express Co. 
Equitable Trust Co. 
Guaranty Trust Co. 


Irving National Bank 
National Bank of Commerce 
National City Bank 


Banking business of every description transacted 


Special facilities granted for the development of 
trade between America and the Near East 








Economic Conditions in Belgium 


THE RECOVERY OF BELGIAN INDUSTRIES 


HE industries of Belgium have re- 
sumed work, and some of them are 

now functioning under normal condi- 
tions. This early recovery is chiefly 
due to the financial help given by the 
Allies, especially Great Britain and the 
United States. Thus Englard has re- 
moved any restrictions for woolen spun 
in Belgium, which fact has greatly en- 
couraged the wool industry of Verviers. 
On the other hand, the United States 
has sent to Belgium a commission for 
the purpose of restoring machinery 
necessary for the factories. Moreover, 
the United States has granted Belgium 
a credit for the purchases of machinery 
in this country. The duration of credit 
will be for three years. A _ Belge- 
American Commission will also conduct 
the negotiations with the various houses 
in the United States for the purchase 
of machinery. In short, Belgian in- 
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dustries are rapidly recovering from 

the damage caused by the German 

invasion. 
BANQUE 


GENERALE DU NORD 


The Banque de 1|’Union Parisienne 
will contribute to the industrial res- 
toration of Northern France and Bel- 
gium. In colaboration with the Societe 
Generale de Belgique, this institution 
will create at Lille a new financial es- 
tablishment with a nominal capital of 
50 million franes in 500 fr. shares is- 
sued with a premium which will secure 
to the new bank a reserve fund of at 
least eight million francs. The 
“Banque Generale du Nord” will ab- 
sorb the Banque Verley-Decroix and 
the Banque Centrale of Maubeuge. The 
last-named bank is one of the most im- 
portant financial institutions in Lille, 
with a capital of 20 million francs, and 
with several branches in the most popu- 
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Capital Subscribed . 
Capital paid up . . . 
Reserve Fund... . 


NAKAJI KAJIWARA, President 
NAGATANE SOMA 
MASNOSKE ODAGIRI 
BARON KOYATA [IWASAKI 
REITARO ICHINOMIYA 
KENJ!I KODAMA 


Tokyo Sydney Peking Kobe 


New York San Francisco 


NEW YORK OFFICE _ - 








The Yokohama Specie Bank, Ltd. 


([Yekehama Shokin Ginko} 


HEAD OFFICE, YOKOHAMA, JAPAN 





DIRECTORS 


YUKI YAMAKAWA 
Branches and Agencies 


Osaka Hongkong Dairen Nagasaki Singapore Newchwang Rangoon 
London Hankow Fengtien Lyons Shanghai Harbin Soerabaya 
Bombay Chi-Nan Changchun Honolulu Tsingtau Shimonoseki Buenos Aires 
Viadivostock Kaiyuen Batavia Rio de Janeiro 


Agencies in United States 


The Bank buys and receives for collection Bills of Exchange, Issues Drafts 
and Telegraphic Transfers and Letters of Credit on its various branches 
and elsewhere, and transacts a general Banking Business 


R. ICHINOMIYA, Agent 


($0.50=1 Yen) 


. - Yen 100,000,000 
.. Yen 61,000,000 
.. Yen 28,000,000 


SHIMAKICHI SUZUKI, Vice-President 
KIMPEI TAKEUCHI 
KAISAKU MORIMURA 
MORINOSUKE MITSUI 
IWAO MATSUKATA 
KONOJO TATSUMI 


Calcutta Tientsin Manila 


Los Angeles Seattle 


: - 12200 BROADWAY 














lous centers of Northern France. The 
new bank will be also an important fac- 


& 


tor in the economic development be- 
tween France and Belgium. 


Economic Condition in Poland 


THE MONETARY REFORM 


THE Parliament of Poland has taken 

the initiative of a monetary re- 
form on the basis of a standard of gold 
called “Zloty” divided into 100 “gros- 
zy” analogous to the franc, that is 
to say, a kilogram of gold will furnish 
8,100 zlotys. The pieces of 20 zlotys 
will be termed ducats and those of 10 
zlotys half-ducats. There will be 
pieces of 5 and 2 zlotys in silver, pieces 
of 20 groskys of nickel, and pieces of 
10, 5, 2, and 1 grosky of copper. 


THE POLISH STATE BANK 


A new bank with a capital of 100 
million zlotys has been established in 





Warsaw as a financial State institu- 
tion intrusted with the monetary circu- 
lation and the regulation of exchange. 
The bank has the privilege of issuing 
notes to the amount of three billion 
zlotys against remittance of Treasury 
bonds. The name of the bank is “Bank 
Polski.” The establishment of such an 
institution will put an end to the chaos 
of currency existing in Poland. Up 
to the foundation of the Bank Polski 
there were Russian, Austrian, and Ger- 
man coin and bank notes in circulation 
all over the territory of the new State 
of Poland, a fact which has greatly 
contributed to the restriction of busi- 
ness. 

The Polish Minister of Industry and 
Commerce and the Minister of Finances 
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National Bank of Commerce in New York 


{PRESIDENT ASSISTANT CASHIERS 
JAMES 8S. ALEXANDER 


VICE-PRESIDENTS 


J. HOWARD ARDREY 
JOSEPH A. BRODERICK 
GUY EMERSON 
HERBERT P. HOWELL 
LOUIS A. KEIDEL 

D. H. G. PENNY 

JOHN E. ROVENSKY 
FARIS R. RUSSELL 
STEVENSON E. WARD 
| ROGER H. WILLIAMS 


CASHIER E. A. SCHROEDER 
RICHARD W. SAUNDERS H. C. STEVENS 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS OVER $50,000,000; 





























have authorized the “Banque de Com- lion zlotys) by issuing 20,000 new 
merce” in Warsaw to increase its cap- shares at a nominal price of 250 rubles 
ital with five million rubles (10 mil- per share. 


co) 
Reconstruction in France 


HAT France is recovering from Brown Brothers & Company of New 
the war with the same remark- York. This is in the form of a pam- 
able vitality which character- phlet containing 35 pages, and is in- 
ized the nation after the War of 1870 terestingly illustrated by charts and 
is evident from a very comprehensive photographs. 
treatise on the situation just issued by Speaking of the progress which has 





CHART SHOWING THE PROGRESS OF 


RECONSTRUCTION IN FRANCE 
TO SEPTEMBER 1st 1919 


(ZILLA COMMUNITIES. INVADED 
MUNICIPAL ADMINISTRATION RESUMED 


VME. EE EEL EEE ——— RAILROADS 
CONSTRUCTED RAILROADS 
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been made in the reconstruction of the 
nation’s transportation facilities, it is 
stated: 


One of the first needs of the invaded areas 
was the restoration of the means of trans- 
portation. On November 11, 1918, the de- 
struction of railway property amounted to 
945 miles of double track and 463 miles of 
single track railroad, not including 143 miles 
of road serving the mining districts. By 
September 1, 1919, however, 90 per cent. of 
the double track road and 93 per cent. of 
the single track road had been permanently 
restorca. On the Northern Railways Sys- 
tem only four miles of road had not been 
rebuilt up to that time and operation had 
been resumed on almost all the lines. 
Through trains are again being operated be- 
tween Paris and Brussels. 

In addition, of the railways serving the 
mining districts 114 miles out of 143 miles 
have been rebuilt. Moreover, of 1,160 rail- 
way bridges and tunnels destroyed 588 have 
been reconstructed. The work on the water- 
ways, which in France are an important 
means of transportation, has been nearly 
completed. The operation of boats and 
barges from the Paris Valley to Belgium 
and to Eastern France is proceeding under 
practically normal conditions. Equipment 
for electric hauling is being installed on the 
Marne Canal to the Rhine and on the canal 
connecting with the coal fields of the Saar. 
The collieries of the districts of the North 
and of the East can now be reached by navi- 
gable waterways. As far as highways are 
concerned a large part of the damage has 
already been repaired. There are about 
30,000 civilian and military workers engaged 
in repairing the roads at the present time. 


The housing problem, which is one 
of tremendous importance, has been at- 
tacked with the same energetic spirit. 
According to Brown Brothers, 80,000 
houses have been temporarily repaired, 
16,225 shelters have been provided and 
60,000 shelters are under construction. 
Out of 4,023 communes which were in- 
vaded, municipal administration has 
been resumed in 3,872. 

According to the pamphlet the net 
amount of the foreign obligations of 
the French Republic in May, 1919, was 
only $2,801,813,000. France’s speedy 
recovery after previous wars is alluded 
to as follows: 


In connection with the present debt of 
France there should be remembered the 
financial record of the nation after previous 
wars. In 1830, only fifteen years after the 
close of the Napoleonic Wars, practically all 
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$30,307,422.88 


On November 17, 1918, the 
Hibernia Bank and Trust Com- 
pany of New Orleans had re- 
sources of $39,446,469.75. 


On November 17, 1919, the 
resources were $69,753.892.63-- 
a gain of $30,307,422.88 in twelve 
months. 


The total deposits one year ago 
were $27,353,828.23. On Novem- 
ber 17, 1919, these deposits had 
increased to $50,012,833.38 -- a 
gain of $22,659,005.15. 


These figures exhibit the lar- 
gest annual increase in business 
ever enjoyed by the Hibernia 
Bank, and are indicative of the 
substantial commercial, financial 
and industrial development 
which New Orleans and the 
South are experiencing. 


Hibernia 
Bank & Trust Co. 


New Orleans 


























the war debt of France had been redeemed. 
‘lhe cost of the war with Germany in 1870- 
1871 amounted to $1,792,424,600, not includ- 
ing the loss of the provinces of Alsace and 
Lorraine. In spite of the fact that the coun- 
try had suffered from invasion the war in- 
demnity exacted by Germany which, includ- 
ing the interest, amounted to 5,300,000,000 
francs was paid in twenty-six months, or 
six months before the due date. To do this 
France raised two loans. The first loan of 
2,000,000,000 francs was offered in June, 
1871; to this loan 5,000,000,000 francs were 
subscribed and only 45 per cent. of the total 
subscriptions was allotted To the loan of 
3,000,000,000 francs of July, 1872, no less 
than 44,000,000,000 francs were subscribed 
and only 12 per cent. was allotted. The re- 
covery from the War of 1870 as from the 
Napoleonic Wars was remarkable, and dur- 
ing the next forty-three years France went 
through a period of rapid territorial and 
industrial expansion. In 1914 the national 
wealth of France was conservatively esti- 
mated at $50,000,000,000 and the annual in- 
come of the French people at $6,000 000,000. 
After 1870 France made large additions to 
her colonial possessions, which in point of 
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When Doing Business 
in South Africa 


ie is particularly important that your 
banking connections be the most direct . 
obtainable. Without direct representa- 
tion shipments often arrive at their desti- 
nation 15 to 20 days in advance of ship- 
ping documents at great inconvenience 
to the buyer who is unable ‘to !clear his 
goods quickly. 
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Our 400 branches throughout the Union offer superior 
facilities for the efficient transaction of your South 
African business and direct personal representation in 
all financial matters. May we confer with you on ¢ 
your South African banking problems ? s 


National Bank of : 
South Africa, Ltd. . 


New York Office, 10 Wall Street _R. E. Saunders, Agent 
Total Resources over $287,000,000 






































Capital $3,000,000 








Foreign Exchange Department 


Letters of Credit Negotiated 


_ Arrangements can be made for the importation of 
merchandise through the use of dollar acceptances 


OFFICES 
Market and Fulton Flatbush 
81-83 Fulton St. 339 Flatbush Ave. 
New York Aetna Brooklyn 
92 West Broadway 
Eighth Street New York New Utrecht 
Broadway & 8th St. ° New Utrecht Ave. & 54thSt. 
New York Long Island City Brooklyn 
Bridge Plaza 
Sherman Long Island City Brooklyn 
Fifth Ave. & 32nd St. 350 Fulton St. 
New York Brooklyn 


Irving Trust Company 


Frederic G. Lee, President 


Wooiworth Building, New York 


Surplus $1,000,000 


























size in 1914 were second only to those of 
the British Empire. 


In conclusion, the pamphlet urges the 
necessity for American co-operation 
with France to “bridge the transition 
period and thereby to bring about in 
comparatively little time the complete 
restoration.” 


France has earned the confidence of her 
allies in the great war. There is no reason 
why this confidence should not be fully main- 
tained. The military and economic vitality 
of the republic surmounted the trials of the 
critical moments of the world war and that 
same vitality is now surmounting the much 
smaller problems of reconstruction. What- 
ever the burdens are which the war has 
imposed on France in common with the other 
nations engaged, France has demonstrated 
that she is able and prepared to carry 
them. The record of her achievements in 
the war and, since the signing of the ar- 
mistice, in peace is convincing evidence of 
the strength and the solidity of the nation. 
The people have recently given their answer 
‘s Bolshevism by returning an overwhelm- 

‘ majority of the supporters of the gov- 

iment in the national elections. 

France will recover from this war as 

irely as she has recovered from previous 





wars. With the present opportunity in the 
fields of industry and trade the new France 
should become greater even than before. 
America is deeply interested in the recov- 
ery of France and of Europe, if for no 
other reason than that she has made a na- 
tional investment in Europe which in ad- 
vances of money alone amounts to approxi- 
mately ten billions of dollars. The restora- 
tion of normal conditions in France is only 
a matter of time and is a problem which 
France herself is capable of solving inde- 
pendently. However, the more rapidly this 
restoration can be accomplished the greater 
the advantage to America and to the world 
as a whole. To the people of the United 
States is given the opportunity of lending 
their help and resources to bridge the transi- 
tion period and thereby to bring about in 
comparatively little time the complete res- 
toration. 
& 


Protecting Canadian 
Customers 


NDER this title the New York 

Agency of the Union Bank of 

Canada has published a pamphlet 

which deals with the market fluctua- 
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tions in Canadian exchange and pro- fall, grain being the principal export } 
poses a remedy therefor. It is pointed commodity. ‘ 
out that fundamentally the fluctuations It Canadian importers could arrange i 
in the market rate for Canadian ex-_ to pay for their goods at the time when ; 
change like all other foreign exchanges, the exporters were receiving payment . 
are affected to the greatest extent by for theirs and if all Government and 
the import and export of merchandise, other borrowings abroad could be so é 
exaggerated or modified by the flotation arranged as to bridge over the interval, . 
of loans. If both importers and export- there would be no fluctuations whatso- ‘ 
ers of merchandise could offset coin- ever, but unfortunately each trade has J 
cidentally their payments, fluctuations its fixed customs concerning date of t 
would be reduced to a minimum, and payment for goods sold and, worse t 
according to whether on balance, total still, does not concern itself in any is 
imports (including capital) from all way with the different dates of pay- i. 
foreign countries were greater or less ment existing in other trades. Conse- b 
than total exports, so would the ex- quently, instead of pooling their inter- 
change value of the currency (rate ests in an effort to effect a more or less : 
of exchange) of any country depre- steady rate of exchange the Canadian G 
ciate or appreciate in the money mar- exporting interests are pulling for a @ 
kets of foreign countries. greater discount on the Canadian Dol- 
Attention is called to the fact that lar, while the importing interests are I 
the Canadian dollar is lowest in value pulling for a smaller one. t! 
in foreign countries in the spring and In proposing a remedy the assump- } 
summer and highest during the fall, tion is made that all uncertainty in ' 


owing to the fact that the bulk of 
Canadian exports moves forward in the 
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exchange is a handicap to trade, and 
that the merchant should insure for 














| HEN YOU place your import and ex- 
| port financial matters in our hands you 
| Export obtain the services of a highly specialized 
| B ki organization whose personnel is thoroughly 
@NKINE experienced in every phase of foreign bank- 
| ing business. 
Whether your business with us is for financing shipments, or 
for effecting collections of items in any part of the world, it 
will be quickly and efficiently handled at minimum cost to you. 
i Our own branches in Yokohama, Tokio and Shanghai, and 
the American offices at Seattle and San Francisco are strategi- 
cally located to render maximum service to all parts of the 
Far East. 
Direct connection with all parts of Europe is afforded by our 
office in Paris. 
Our officers will be glad to consult with you on any matters 
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pertaining to foreign banking. 

















OFFICERS 
Charles A. Holder PARK-UNI O N 
President 
| i Err epee FOREIGN BANKING CORPORATION 
E. B. MacKenzie 56 Wall Street, New York 
“Kae Paid Up Capital and Surplus, $2,250,000 
port himself the full receipt of the amount Canadian buyer would actually prefer 
of his invoice, while the buyer should to buy from England or France. 
ange insure himself against the risk of hav- To meet this condition the American 
vhen ing to pay an amount greater than he exporter must be prepared to guaran- 
nent expected at the time he purchased his tee to his Canadian buyer that United 
and goods. States dollars shall not cost him more 
€ 80 While the American exporter who than a certain number of Canadian dol- 
rval, sells for cash to be paid in New York lars. This is possible only if he him- 
atso- or Chicago runs no risk of loss in ex- self is guaranteed, nor can he be cer- 
: ~ change—the risk being shouldered by tain how many dollars U. S. he will 
a _ Canadian customer—there is never- receive per $100 Canadian unless by 
any : — * a, pas = — some method or other he has contracted 
—- a “ : : 9 be renewed Orders. j 18 with a bank to buy his Canadian dol- 
, illustrated by assuming (as use to lars at a certain price, delivery to be 
é the case, and will be again) that madi at his entien over 0 costal iod 
nter- goods can be manufactured equally i). Pg 7 2 ag weer 
» fess well ie: Slieutenil. Mieeien aiet da Siete This period should be made broad 
. gland, ce : 
adian Sticks Gat Sl teen tc Gee De enough to cover the times when the 
or a £100, U. S., or its equivalent on a accounts fall due and funds in settle- 
Dol- given date, and that the price of $100 ™ent should have been received. If 
; are U.S. in Canada is $108 Canadian with ‘the unforeseen should happen and the 
the chance of its being $105 or $106 ccounts still be unpaid, an extension 
ump- bh fore the goods have been resold and of time of delivery could be made for a 
y . tie account falls due, while if the very nominal charge or even none at 
rs ince is that Sterling or Francs may ll. 
p> TOF ‘vy cost $100 or $97 Canadian, the With the American importer of Can- 
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BANCO MERCANTIL 
DE COSTA RICA 


The Mercantile Bank of the Americas 
announces that it has acquired controll- 
ing interest in the Banco Mercantil de 
Costa Rica at San José. 

Eleven years under the management of 
Costa Ricans has firmly established 
that bank in the commercial life of the 
country. To its knowledge of local 
conditions and customs have been 
added the banking methods of an 
American bank for foreign trade. 


We will be glad to cooperate with 
American banks and exporters in 
further promoting trade relations with 
Costa Rica. 


MERCANTILE BANK 
OF THE AMERICAS 


An American Bank for Foreign Trade 


44 PINE STREET NEW YORK 
New Orleans Madrid 
Paris Barcelona 

CAPITAL - . - - - - -- = $5,000,000 


SURPLUS & USNCDIVIDED PROFITS -_ - $2,276,506 
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adian goods a reverse condition exists, 
to be met by an equally varied assort- 
ment of remedies. 

While it is conceded to be beyond 
the power of any one institution to 
finance all the export and import trade 
between this country and Canada, 
neither as regards rates of exchange 
is it possible for any bank to satisfy 
completely both its export and import 
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customers if they match the orders of 
one against those of the other, but it 
is possible for a bank in actual contact 
with the foreign exchange markets of 
the world to provide all its customers 
with absolute protection against vu 
foreseen loss in exchange by “bridg- 
ing over” the period between date of 
acceptance of the order and that of 
payment for the goods. 


& 


Distinguished Dutch Banker Favors International 
Financial Conference 


PRACTICAL suggestion from a 

banker of wide experience is fur- 

nished in a proposal by W. Wester- 
man, president of the Rotterdamsche 
Bankvereeniging, for holding an inter- 
national financial conference whose ob- 
ject should be to devise methods for 
straightening out the present European 
financial and economic tangle. The 
bank over which Mr. Westerman pre- 
sides is one of the largest in the Nether- 
lands, and he is also chairman of the 
board of the Holland America Line. 
He has lately visited New York, Bos- 
ton, Chicago and Philadelphia. His 
views in regard to an _ international 
financial conference were thus concisely 
stated to THe Bankers MaGazine: 

“T came to this country just now be- 
cause I wanted to learn what was the 
attitude of American bankers as to the 
financing of some of the European 
countries, and had the pleasure of 
meeting quite a number of men of im- 
portance in the banking world, some 
of whom I already knew personally. 

“It is my impression that although 
there are obstacles the question can be 
solved if only some of your representa- 
tive bankers would come to our country 
to meet there some neutral bankers 
from Holland and other countries. Such 

conference could certainly fix up a 
vorkable scheme, to be laid before the 

ukers of the borrowing countries. 

‘I feel this to be before all a bankers’ 
j} in which governments ought only to 

« for the finishing touch and such 


legal measures as would be necessary.” 
His views relating to the European 
financial and economic situation and the 





W. WESTERMAN 


President, Rotterdamsche Bankvereeniging, 
Rotterdam, Holland 


relation of America thereto were t!us 
more fully expressed: 

“We are witnessing the adoption of 
temporary expedients and hearing much 
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discussion concerning possible action, 
but there is no positive direct progress 
being made toward a coherent and con- 
sistent cleaning up of the varous finan- 
cial messes produced by the war. I 
wish to suggest that several prominent 
American bankers who have the confi- 
dence of their colleagues and of the 
American public should assemble a con- 
ference at some neutral place in Europe 
—preferably The Hague—where the 
entire question of after-the-war finance 
might be studied, and from which defi- 
nite recommendations for action might 
be presented to the various govern- 
ments. It is alone in such a way that 
I think the problem may be finally and 
satisfactorily solved. 

“It is generally believed in Europe, 
and more especially in Holland, that the 
key to the international financial situa- 
tion is held by the United States of 
America. From a borrowing country, 
as it was before the war, with few for- 
eign investments, the United States has 
been metamorphosed into a crediting 
nation, which through great accumula- 
tion of wealth was able to loan huge 
amounts to the Governments of the 
Allies, and also, after having taken an 
active part in hostilities, to pay the 
tremendous costs of war without notice- 
able influence on the abundance of capi- 
tal. 

“America, in my opinion, has an un- 
questionable moral obligation towards 
Europe, and must therefore occupy it- 
self with the political, economic and 
financial situation of the world in gen- 
eral. Furthermore, it is obviously to 
the best interests of the United States 
that Europe should not be allowed to 
go to pieces. Such a development would 
cast a curious reflection on America’s 
position. 

“These beliefs I still cherish after 
some weeks in the United States, 
although I cannot really see that much 
‘s being undertaken here to save Europe 
from ruin, and to help it regain its lost 
balance. I have, in fact, not met one 
banker or one bank manager who did 
not show evidences of very serious 
tiiought on these great questions. But 
although all were convinced that some- 
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thing must be done, there is nowhere a 
fixed opinion on the route to be taken, 
either by the banks or by the Govern- 
ment. 

“America cannot sell the surplus of 
its commodities to a bankrupt or a 
fraud, but most surely it can sell to a 
striving community, kept under control 
of the creditor and against an adequate 
security. 

“I do not believe that there will be 
difficulty in finding sufficient security 
for loans to be made to borrowing coun- 
tries, if such countries are willing to 
pledge the stipulations demanded. The 
risk to be taken may be reduced to a 
minimum. The result, if the United 
States would join with neutral States 
in the provision of sufficient means to 
straighten out the present confusion, 
would naturally be that the general 
credit of the borrowing country and its 
inhabitants would gradually be re- 
stored, the exchange rates arrive at nor- 
mal basis, and the inflation of paper 
money disappear. 

“It is evident that of all European 
countries the situation, financially 
speaking, is worst in Germany, but on 
the other hand, the recuperative power 
of Germany is not to be despised. 

“I do not at present regard the 
European situation so pessimistically as 
Mr. Vanderlip did in the early part of 
this year, but I quite agree with him 
that this situation must be treated as a 
whole. As far as I can see, there is no 
great chance that Mr. Vanderlip’s pro- 
posed international loan will find its 
way to the stock exchanges of the 
world, although this would have been a 
solution, and one, moreover, very much 
in the interest of America, the largest 
seller of the commodities Europe is 
craving for. 

“The influence of a strong competi- 
tion between America and Europe for 
the world markets will lead to a reduc- 
tion in the cost of living and may even 
help to solve some of our labor difficul- 
ties caused by ever-increasing wages 
and ever-reduced working hours. 

“It would be absurd—and detrimen- 
tal to healthy economic development— 
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to begin by aiding Europe to develop 
its industries, and then to put difficul- 
ties in the way of Europe selling its 
products. , 

“The immediate practical step to be 
taken might well be for several promi- 
nent American bankers of established 
position and prestige to invite to a con- 
ference in a neutral country the fore- 
most bankers of such neutral countries 
as could afford reasonable assistance. 
This conference should be small—not 
more than two delegates from a country 


—and readily workable. A preliminary 
scheme might be drawn up and, the 
delegations suitably divided, might per- 
sonally visit and investigate those 
European countries that need financial 
support. When the American neutral 
commission has returned to its head- 
quarters after these investigations, the 
needy countries might then send repre- 
sentatives to consult with the commis- 
sion. Recommendations could then be 
put before the respective governments 
concerned.” 


Mr. Westerman’s Career 


Mr. Westerman was born in Amsterdam, 
November 14, 1864, when his father was 
a partner in the old and important firm of 
Blikman & Sartorius stationers and print- 
ers, he himself being a man of great intel- 
lect, a writer and poet, and doing consid- 
erable educational and philanthropic work. 
He established the first school for grown- 
up people in 1870, but died in 1872 in his 
thirty-sixth year, leaving the present Mr. 
Westerman’s mother with four young chil- 
dren. She herself was a great worker and 
a very intelligent woman, in later years 
giving much time to philanthropic work. 

Mr. Westerman went to school in Am- 
sterdam until his sixteenth year, when he 
left school to become acquainted with his 
father’s firm, in order to become a partner 
later on. Owing to some difficulties the 
relation between his family and the firm 
was severed shortly afterwards and he had 
to look for a job, the family being not 
wealthy, although in possession of sufficient 
— to give all the children a good educa- 
tion. 

He then entered the service of Vermeer 
& Co., a well-known Amsterdam banking 
firm, doing a considerable arbitrage busi- 
ness, as an office-boy, and was in their em- 
ploy for nearly nine years. He has always 
remembered that time with great pleasure 
because hardly a better opportunity could 
be obtained to get an all-round knowledge 
of banking, the partners being hard-working 
people who took an interest in their em- 
ployees, then numbering only eight to ten 
people. 

He left this firm to become active in the 
business of Everts & Schmidt, stock brok- 
ers at Amsterdam. He had to take the 
place of a retiring partner and was given 
power of attorney, signing for the firm. 

Everts & Schmidt were a firm who, work- 
ing closely together with large banking 
firms, introduced on the Amsterdam ex- 
change American railroad securities and 
stocks. Mr. Westerman particularly re- 
members that they introduced the Canadian 
Pacific and Norfolk and Western common 
stock, for the firm of Adolph Boissevain & 
Co., and were the largest dealers in this 
particular kind of securities and stocks. 

Although quite well off for a bachelor in 
his twenty-fifth year, his income was not 
sufficient to marry upon, and so Mr. Wester- 
man accepted, in 1892, the position of head 
bookkeeper for one of the largest then exist- 
ing Dutch tobacco companies and went to 
the East coast of Sumatra (Netherland 
Indies). 

During his seven India years he was in 
the employ of three different companies, be- 
sides being for one year sub-editor of the 
‘Deli-Courant,” then the only newspaper on 
the East coast. Journalistic work always 
attracted him, it being probably in the 


blood, as all his ancestors have been inter- 
ested in literary work. All through these 
India years Mr. Westerman was correspond- 
ent for Dutch newspapers, and continued to 
act as Dutch correspondent for the Nether- 
lands East India papers after his return to 
Holland. 

Having made some money, Mr. Wester- 
man returned to Holland in 1899 and became 
a member of the staff of the Incasso Bank, 
a very thriving institution in Amsterdam, 
Some years later he was offered the op- 
portunity of joining in the management of 
the Rotterdamsche Bank, of Rotterdam, as 
secretary, and two years later, in 1904, be- 
came a managing director of that institu- 
tion. At that time the Rotterdamsche Bank 
was a fifty-year-old, very conservative in- 
stitution of high standing in the country, 
and was also internationally well known, 
The capital was held solely in Rotterdam, 
being then fr. 6,000,000. The other manag- 
ing directors had been thirty and forty 
years at the head of the institution, and 
were quite contented to continue in the 
old way. Mr. Westerman had more pro- 
gressive ideas, but had a hard fight to make 
them see that the bank could not continue 
to do so, and not before one of them had 
retired and the other died could he make 
any headway. From then on and with the 
assistance of two much younger colleagues, 
Messrs. Van Tienhoven and Van der Man- 
dele, began the development of the bank to 
what it is now, an institution with capital 
and surplus of fr. 100,000,000, owning the 
largest provincial institutions of Holland, 
interested in and controlling the Banco 
Holandes de la America del Sud, and just 
lately establishing the Netherlands Bank for 
the Mediterranean. 

Mr. Westerman and his colleagues de- 
voted their activities to the development of 
international relations, he himself taking 
care especially of the relations in the 
United States, where certainly this is the 
best-known bank of Holland, no other bank 
in that country having so many important 
accounts in the United States. The man- 
agers also gave their endeavors toward de- 
veloping Holland industrially, and took an 
active part in the shipping business and 
trade. The result is that the Rotter- 
damsche Bankvereeniging, which took over 
various other institutions, both in Amster- 
dam and Rotterdam—and for that reason 
used the word “vereeniging,” which means 
“union,” as a part of its name—is now the 
largest institution for issues of every kind, 
the managing director being on the board of 
over a hundred large concerns. Mr. Wes- 
terman himself is chairman of the board of 
the Holland-American Line and Wm. H. 
Muller & Co., the largest commercial house 
of Holland, and is also chairman or director 
in twenty to thirty other companies. 











American Markets 
In British West Africa 


N ILLUSTRATION of the growing trade | 
between the United States and the British 

West African Crown Colonies is shown in trade 

figures for the month of September. 


The United States imported from the colonies 
goods valued at $1,880,802, more than three times 
the total for the previous September, while Ameri- 
can exports, $1,429,115, exceeded by more than one 
hundred times those of the previous September. 


THE BANK 'OF BRITISH WEST AFRICA offers 

complete and direct facilities to American busi- 
ness men who wish to enter West and North African 
markets. This institution maintains branches in 
the principal markets of Egypt, Morocco, Canary 
Islands, Gambia, Sierra Leone, Liberia, French Ivory 


Coast, Gold Coast and Ashanti, Togoland, Nigeria, 








and Fernando Po. 


Our New York Office will be glad to supply trade 
or credit information about these colonies or to ex- 
plain our service further. 


Bank of 
British West Africa 


Head Office, London 
New York Office—100 Beaver Street. 
R. R. Appleby and Rowland Smith, Agents 


Subscribed Capital $10,000,000 





Paid Up $4,000,000 Surplus and Undivided Profits $2,000,000 


























Most Efficient Service 


We are enabled through our thoroughly 
organized and equipped departments, and 
our close affiliations with prominent bank- 
ing institutions throughout the world, to 
offer to merchants, 


manufacturers and 


bankers the most efficient service in all 
lines of banking, foreign and domestic. 


THE 


FIRST NATIONAL BANK 


of Boston 


Deposits - 
Resources - 


$179,000,000 
over 260,000,000 


Branch at Buenos Aires, Argentina 








Business Conditions in 
Argentina 


RNESTO TORNQUIST & COM- 
PANY, LTD., of Buenos: Aires in 

a recent trade report sums up the gen- 
eral situation in Argentina as follows: 
“The pessimism and uncertainty pre- 
here while important strike 
movements were in progress tend to 
disappear now that the readjustment 
of the labor market is practically over. 
There is no doubt that this unrest has 
to some extent retarded the progress 
of the country; it would, however, be 
erroneous to think that they ever 
touched the vital nerve of our economic 
organism. It was a serious temporary 
obstacle to the free development of 
trade and industry which had to be 
overcome and now seems to be passing. 
“While it is a fact that Argentina’s 
industries and trade have emerged from 
the war stronger than ever, it is gen- 
erally believed that this country’s ce- 


vailing 


reals, meat and live-stock will be insuffi- 
cient to meet the European require- 
ments, however great an impetus may 
be given to the labor of production, 
and it is therefore quite understand- 
able that the conviction is growing that 
this country, with its enormous natural 
resources, may not only regard the fu- 
ture with absolute confidence, but is 
very likely on the eve of a period of 
enhanced prosperity. 

“In spite of the high level already 
attained, all products of this country 
show a tendency to firmness in prices. 
Particularly since the signing of peace, 
the general feeling is still more opti- 
mistic, as all signs point to the prob- 
ability that there will soon be plenty 
of shipping space on speedy vessels. 

“Congress has not yet dealt with the 
approval of the financial agreement 
with the Allies and in view of the state 
of the foreign exchange market at the 
present moment, it seems problematic 
whether this will in the near 
future, notwithstanding the great ad- 


occur 


825 








826 


vantages that would derive from said 
convention for the country. 

“Money remains in fair demand and 
foreign exchanges, with the sole ex- 
ceptions of the rates on the United 
States and Spain, continue in favor of 
this country. 

“Climatic conditions have of late not 
been favorable. Heavy rains origi- 
nated severe floods in the center of the 
Province of Buenos Aires and the Na- 
tional Territory of Formosa, causing 
some temporary damage to property.” 


& 
South American Trade 


AN extract from an address by John 

Barrett, who recently resigned 
from the Pan-American Union, given 
before the convention of the Associated 
Advertising Clubs at New Orleans por- 
trays in an interesting way the recent 
rapprochement of the United States 
with her South American neighbors. 
Mr. Barrett said: 


Fifteen years ago the annual commerce 
of the United States with Latin America 
was valued at approximately $450,000,- 
000; now it has reached the magnificent 
total of $1,750,000,000, or an impressive 
and remarkable increase of nearly 300 
per cent! Then Great Britain and Ger- 
many led the United States in their trade 
with fifteen of the twenty Latin American 
countries; even before the world war 
broke out the United States was leading 
Great Britain and Germany in trade with 
fifteen of the twenty countries a complete 
reversal of conditions! Then there was 
not sufficient travel between North and 
South America to fill one steamer a 
month; now there is more travel between 
them in a month than then in a whole 
year. Then not more than a few million 
dollars of United States capital were in- 
vested in Latin American properties, se- 
curities and Government bonds; now over 
a billion dollars of United States money 
are thus invested. Then there was not 
one powerful United States banking 
branch in all Latin America; now there 
are a score of them. Then Spanish was 
taught in only a few universities, colleges 
and other schools in the United States; 
now nearly every university and college 
and the principal academies, high and 
commercial schools, to the number of sev- 
eral thousand, give instruction in this 
language. Then no institution taught Por- 
tuguese, the language of Brazil; now 
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many high educational institutions are 
teaching it or preparing to do so. 


& 


U. S. Trade With Italy 


DUE to changes brought about by 

the war the United States now 
occupies first place as an exporter to 
Italy having supplanted both Ger- 
many and Great Britain in this regard. 
By an intense cultivation of the market 
Germany became very successful in her 
Italian trade and seemed to have for 
her purpose the supplanting of Italian- 
made products with those made in Ger- 
many. With Germany eliminated as 
an exporter to Italy during the war 
some other nation naturally had to take 
her place. Although this fell to the 
lot of the United States, still it cannot 
be hoped that she will retain that place 
in the face of renewed competition un- 
less she bends her efforts toward hold- 
ing the trade. 

Naturally Italian merchants are 
averse to buying American products un- 
der the existing exchange situation, but 
on the other hand the new importing 
policy adapted by the Italian Govern- 
ment by which, among other things, she 
allows free importation, subject only 
to the ordinary tariff regulations, of 
shoes, hardware, and machine tools has 
been rather advantageous to our ex- 
porters of these products. 

According to the monthly circular of 
the Italian Discount and Trust Com- 
pany one reason that our trade was so 
limited with Italy before the war was 
the fact that our goods received too 
many handlings abroad before reaching 
the consumer and hence resulting in in- 
creased costs to him. If an American 
manufacturer desires to do a big busi- 
ness in Italy it is advisable for him 
to have an agent there. Milan, the big- 
gest industrial city of Italy is gener- 
ally the best location for such a gen- 
eral agent. British, French and other 
manufacturers follow to a large extent 
the custom of having general agents 
abroad. 

In order to keep down the price of 
certain commodities in Rome the mayor 











Use a Canadian Bank for Canadian Business 


The unusual conditions affecting Canadian exchange 
make the operation of financing American trade with 
Canada a task for specialists with unusual international 
banking connections. 


The officers of the New York Agency of the Union Bank 
of Canada are specialists in Canadian exchange; behind 
them stands the whole organization of the Union Bank, 
with 390 branches in Canada and correspondents in all 











parts of the world. 


Their advice and assistance is 
always at the service of the American exporter, banker 
and importer doing business with Canada. 

Our booklet 


‘* Protecting Your Canadian Customer” 
on request 


Union Bank of Canada 





Winnipeg, Can. 





New York Agency, 49 Wall St. 


W. J. Dawson, F. L. Appleby, W. M. Forrest, 
Agents 


Capital & Surplus 
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of that city has issued an ordinance 
requiring that certain cotton goods, for 
instance, be sold on the basis of the 
cost price plus 15 per cent., that cer- 
tain other materials be sold at cost plus 
20 per cent., etc. Such an arrange- 
ment was naturally quite satisfactory 
to the consumers and it is asserted that 
the merchants also have entered will- 
ingly into the scheme. In connection 
with prices it is to be quoted that the 
highest prices in Italy were reached in 
July of last year while from that time 
until January 1919 there was a steady 
decline of prices. 


& 


Belgium’s Economic 
Recovery 


OF FICIAL figures received by the 

Guaranty Trust Company from its 
branch in Belgium indicate that the in- 
dustries of the country are fast re- 
turning to a normal condition. 





One thousand seven hundred railroad 
trains are being moved daily carrying 
1,720,000 tons of freight. All main 
lines are in operation and the revenue 
from passenger and freight traffic for 
August, 1919, is even greater than for 
the corresponding month of 1918. 
Ninety-five per cent of the destroyed 
bridges and viaducts have been rebuilt 
as has all the trackage, which was re- 
moved by the Germans. 

Industries are fast regaining their 
foothold and a considerable part of the 
articles manufactured is being export- 
ed. More than 8,700 tons of window 
pane glass, valued at 5,600,000 francs, 
were exported the first six months of 
1919. This was 90 per cent. of the 
entire amount produced and the total 
production now is 40 per cent. of that 
which obtained in pre-war times. The 
production of plate glass too has 
amounted to over 40 per cent. of pre- 
war production. The spinning and 
weaving factories of Flanders are 
again in full operation. 


827 








828 


Less than 1 per cent. of Belgium 
was devastated and a part of this is 
already under cultivation. The crops 
are in excellent condition and Belgium 
as a whole is fast regaining its pros- 
perity. 

The machinery received from Ger- 
many since April is valued at 2,900,- 
000,000 frances. 


& 


Railroad Development in 
China 


HE completion of railroad projects 

now under construction in China 
will do much to develop the resources 
of the country. A rudimentary sys- 
tem has been constructed in the north 
of China and it now remains to com- 
plete such a system in South China. 
The Mukden-Peking-Hankow line is 
now more than an experiment. Its suc- 
cess has been demonstrated and it now 
forms a spinal column for several other 
shorter lines leading into it. A similar 
spinal column is now partly constructed 
in South China. It is intended to con- 
nect Hankow with Canton and is being 
built from Hankow south and from 
Canton north. From Kankow the line 
now extends south to Chuchow and 
from Canton it extends north to Sui- 
chow leaving a space of, 200 miles yet 
to be spanned by the railroad. As yet 
the two branches naturally are of a 
local nature but when they meet will 
immediately be strengthened owing to 
the possibilities of through Canton- 
Hankow business. 

Another big railway project is a line 
into Szechuan. An American company 
has surveyed a line into this province. 
The construction of such a line would 
involve many such difficulties as for- 
merly encountered by American engi- 
neers in building America’s trans- 
continental routes. However, delay 
has been met in the construction of the 
line not only because of difficulties of 
construction, but also because of the 
fact that there is a British counter- 
claim to this line, as an extension to a 
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chord line whose construction has been 
started west from the region of Pukow. 

Altogether approximately 12,000 
miles of new lines have been contracted 
for involving an expenditure, it is said, 
of about $600,000,000 gold. 

A contract which is to be noted with 
interest is that of the construction of 
four 10,000 ton deadweight steamers 
by the Kiangnan Dock and Engineer- 
ing Works, ordered by the United 
States Shipping Board. These vessels 
will be the product of Chinese work- 
manship and hence Chinese engineers 
are ambitious that the work be well 
done and that the possibilities of 
China’s industrial resources may be rec- 
ognized. As a compliment to the Chi- 
nese, the four steamers will be named 
the Mandarin, Celestial, Oriental, and 
Cathay. 

The keels were laid early in the 
spring but owing to the delay in re- 
ceiving materials for construction the 
completion of the ships has been de- 
layed. Work is now progressing satis- 
factorily, however, and when these 
ships of Chinese construction begin 
carrying Chinese products into our 
harbors, a new feeling of interest will 
arise between us and the Chinese Re- 
public. 


& 


Insurance of Foreign Credits 


HE Insurance of Foreign Credit 
has become a fact in England 
through the establishment there of the 
Trade Indemnity Company, which has 
this for its object. It is not a new 
idea in England but this is the first time 
it has been actually put into operation. 
In regard to trade insurance the 
London “Times” recently said: 
“Insurance of credit seems promised 
an important place in both oversea and 
domestic commerce. The way in which 
it would facilitate oversea commerce 
may be illustrated by an example. An 
English manufacturer may be offered 
the business of selling merchandise to 
an exporter say, in Brazil, on the 
strength of six months credit. He him- 
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self knows nothing about the financial 
standing of the firm in Brazil. He 
would therefore go to an English insur- 
ance institution, which would be in 
communication with a similar institu- 
tion in Brazil. The Brazilian institu- 
tion would investigate the credit on 
the spot, and, if it found the credit sat- 
isfactory, the institution would be ex- 
pected to retain part of the risk and 
receive a pro rata proportion of the pre- 
mium. The English institution would 
complete the transaction by giving the 
English manufacturer indemnity to the 
extent of three-fourths of the sum in- 
sured. The Brazilian exporters could 
likewise insure their British credit. 
“The development of such a scheme 
would relieve manufacturers of much 
of the worry they now experience in 
respect of the credit they may give, and 
it would allow them to devote them- 
selves more freely to their principle 
business, which should be the improve- 
ment of their production. It would not 
relieve them altogether of thought re- 


specting the financing of their busi- 
ness, since they would still be required 
to bear a proportion of the risk. But 
for this proviso they would obviously 
be encouraged to reckless trading.” 


& 


National Bank of South Africa 


HE National Bank of South Africa 

now has over 400 branches estab- 
lished in South Africa and, according 
to a report of the directors presented 
to the shareholders at the ordinary gen- 
eral meeting held at Pretoria on June 
25, passed a prosperous year, ending 
March 81, 1919. After making full 
provision for bad and doubtful debts 
and applying £50,000 in the reduction 
of the bank premises account, the net 
profits of the year were £473,607 6s 4d 
inclusive of the balance of £35,736 Is 
Id brought forward from March 31, 
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1918. It was recommended that the 
profit be apportioned as follows: 


To dividend of 6 per 
cent (of which the 
interim dividend 
paid for the six 


months ended 
September 30, 
1918, absorbed 


' £85,800, 16s, 5d) 
plus a bonus of 1 
per cent 

To reserve fund 
(raising it to £1,- 
050,000) 


To pension fund... 50,000 0 O 
‘To balance carried ~ 
oo 23,206 9 11 





£473,007 6 4 
& 


Dollar Understood Better 
Than Pound 


HAT securities issued in dollar de- 

nominations are more easily sal- 
able in Canada, France, Holland, 
Scandinavia and other countries out- 
side of the British Isles than securi- 
ties issued in sterling, is the opinion of 
a group of British financiers, which 
reeently incorporated the British Con- 
trolled Oilfields, Ltd., which was fi- 
nanced in London, under Canadian 
laws, with an authorized capitaliza- 
tion of $40,000,000, although no issue 
of stock is being made outside the Brit- 
ish Isles. 

There was no public offering made 
in England the preferred shares being 
offered privately in England by friends 
of the promoters of the scheme. The 
fact that these shares were purchased 
in England would indicate that the 
idea of issuing the securities in terms 
of the dollar was to facilitate future 
transfers of the stock rather than to 
aid in the original flotation. 

E. Mackay Edgar, head of Sperling 
& Company, of London, who handled 
the flotation explained that his finan- 
cial experience has convinced him that 
the dollar was better understood 
throughout the world than the pound. 

That “dollar exchange” will even- 
tually supplant sterling exchange is the 
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belief of many of our financiers and 
the fact that this is also the idea of 
some of Britain’s financiers goes far 
to strengthen this idea. 


& 
Condition of Skandinaviska 


Kreditaktiebolaget 


HE statement of the condition of 
above bank on September 80, 1919 
is set forth below: 


ASSETS 

Ce penne Kr. 24.644.647 :62 
Loans on securities ... 519.545.568 :42 
Bills discounted ...... 248.478.116 :59 
Ra ee 30.252.746 :90 
Current accounts ..... 294.772.090 :36 
Due from other banks 148.365.251 :57 
Sundry accounts ..... 79.693.016 :— 
Bank premises ....... 9.630.531 :25 

Kr. 1.155.381.968 :71 

LIABILITIES. 

Paid up capital ....... Kr. 73.840.000 :— 
Reserve fund ........ 81.660.000 :— 
err errr ee 439.285.512 :40 
Current accounts ..... 285.269.820 :44 
Due to other banks . 167.211.855 :37 
Sundry accounts ..... 86.079.282 :75 
Bills in circulation ... 22.035.497 :75 


Kr. 1.155,.381.968 :71 


& 


Swiss Economic Mission 


UCH interest here was attached 
to the Swiss Mission of Economic 
Studies, numbering over two hundred 
members, which has been touring the 
country in an effort to learn more of 
the superior American industrial meth- 
ods and to learn what features of Amer- 
ican industry can be applied to Swiss 
industry. The commission included 
groups representing commercial, indus- 
trial, machine and automobile, electri- 
cal, gas and water, textile, welfare and 
other industries and hence was very 
comprehensive. 
By reason of her geographical situ- 
ation and her neutral attitude during 
the war Switzerland did a big business 
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with all of the big belligerent nations. 
In the proposed channel route from 
London to Bagdad, Switzerland is also 
an important link. By reason of her 
position she is of great value to Amer- 
ican manufactures as a_ distributing 
center for American trade with Central 
European countries. 


& 


Pan-American Financial 
Conference 


BROADER and better trade ar- 
rangements with Latin American 
countries are expected to result from 
the Second Pan-American Financial 
Conference, which will convene in 
Washington, on January 12, 1920. 
The meeting will last one week, and 
the twenty-one Republics of America 
will be represented by from fifty to 
sixty delegates. 
This will be the second international 


financial conference called by the See- 
retary of the Treasury for the purpose 
of conferring with the financial author- 
ities of the American Republics. The 
first was held in 1915. It will not deal 
with loans from one government to an- 
other, nor directly with loans obtained 
in the markets of the United States. by 
the governments of Central and South 
America. The conference will be eom- 
cerned solely with the establishing of a 
favorable basis for the coming together 
of financiers. It involves no official 
commitment for any of the govern- 
ments represented. 

The financial requirements of the 
Latin American Republics at the pres- 
ent time and during the next few years 
will constitute the chief subject for dis- 
cussion. 

The problem of improved banking 
facilities for the representatives of the 
United States in Latin America also 
will come up for detailed discussion. 
At the present one bank has, either 
directly or through affiliated institu- 
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tions, more than twenty branches in 
Latin America, while another is in con- 
trol of at least six local financial insti- 
tutions in Latin America. Other banks 
are opening branches or securing finan- 
cial interest in existing institutions or 
establishing agencies suitable for the 
work which they carry on. An exten- 
sion of United States facilities through 
a greater use of acceptances and other 
less widely known means of expanding 
credit without upsetting the equilibrium 
of exchange, will naturally come in for 
discussion. 

The present exchange situation in 
Latin America, which requires careful 
examination, will be one of the topics 
of primary importance at the confer- 
ence. Agreements, whether unofficial 
as between banks, or official as between 
governments in the form of guaranty 
of international clearings operation, will 
be studied and formulated or sanctioned 
by the conference before its adjourn- 
ment. The hope is entertained that 
the conclusion of the International Gold 
Clearance Convention between the 
United States and a number of the 
other republics, will be brought to an 
advanced stage before the close of the 
conference. Exchange conditions have 
been improving rapidly during the past 
year, and it is not thought that much 
time would elapse before they will be 
entirely restored to normal, to the bene- 
fit of all concerned. 


& 


John H. Patterson’s Impres- 
sions of European Trade 
Conditions 


OHN H. PATTERSON, president 

of the National Cash Register 
Company, who recently returned from 
a trip through France, England, Bel- 
gium, and Germany, came back with 
a feeling of optimism in regard to the 
resumption of business activities in 
these countries. While there, he 
im contact with some of Europe's lead- 


came 


ing business executives and found that 
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the general attitude was to get down 
to business again. 

In France, excellent crops were be- 
ing harvested and industries were being 
resumed to such an extent as to lead 
Mr. Patterson to believe that France 
will show even greater recuperative 
powers than she did after the Franco- 
Prussian war. 

In regard to Belgium he says that 
agriculturally Belgium is almost on her 
feet again and although her industries 
are still in an unsettled condition, con- 
siderable progress is being made in 
rebuilding mills and factories and in 
recovering machinery appropriated by 
the Germans. Much more rapid prog- 
ress will be made, he thinks, as soon 
as Belgium begins to receive her in- 
demnity payments. 

His party was one of the first groups 
of business men to reach the German 
capital. He noted that Germany had 
been hit hard by the war and that her 
railroad systems and rolling stock 
have greatly depreciated. She is striv- 
ing hard to resume normal conditions 
but this, he thinks, will be extremely 
difficult until after the peace treaty has 
been definitely ratified. Germany still 
needs food, coal for her industries, and 
raw materials such as wool, cotton, cop- 
per, oils and hides. 


& 


The Jewish Bank of Palestine 
"THE Anglo-Palestine Company, or 


as it is called in Palestine, the 
Jewish Bank is displaying great acti- 
vity. In spite of all the difficulties un- 
der which the bank labored in the days 
of the Turkish rulers, who finally de- 
creed its liquidation, the confidence of 
the population in the bank has remained 
unshaken. Since the conquest of the 
land by the British, the head bank in 
Jaffa and its branches elsewhere in 
Palestine resumed their activities. The 
Anglo-Palestine Bank was founded by 
the Zionist Organization for the devel- 
opment of the future Jewish Home- 
land. 
The large business houses as well as 
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numerous small traders were at once 
able to resume their commercial rela- 
tions with Egypt, and for this purpose 
the bank accorded them a large credit. 
In this way the Jaffa and Jerusalem 
markets have been supplied with many 
Egyptian goods, according to a bulle- 
tin issued by the U. S. Bureau of Pub- 
lic Information. The colonies were 
granted various credits for the purpose 
ot procuring the necessary materials, 
and the organization of Jewish colonies 
was consequently enabled to send a 
special buyer to Egypt. Many own- 
ers of orange plantations were able, 
thanks to the credit extended to them 
by the bank, to procure the necessary 
petroleum, oil and coal which were 
placed at their disposition by the Brit- 
ish government. The owners of the 
other colonies have also received large 
credits. In all colonies groups are now 
being formed with the object of pro- 
curing the necessary materials for 
planting and sowing. With the credit 
given by the bank it will be possible 
speedily and successfully to carry out 


these tasks. Each day large deposits 
are received by the bank from abroad 
on behalf of all kinds of institutions 
as well as private individuals.” 

The “Palestine Survey” adds the fol- 
lowing data: 


The Anglo-Palestine Bank has _ given 
short term loans to planters, thus mate- 
rially aiding the development of orange 
growing, almond exporting, and _ vine 
planting. It has developed dairy farming 
and cattle raising. In the field of trade 
it has supplied capital to the Jewish colo- 
nist and consequently Jewish commerce 
has grown rapidly. If the combined im- 
port and export figures of Jaffa, for in- 
stance, have risen from Frs. 19,000,000 in 
1903 to Frs. 51,000,000 in 1913, the Anglo- 
Palestine Bank may claim that this in- 
crease is to a very large degree if not 
mainly, due to its activity. It has per- 
sistently tried to introduce the codpera- 
tive idea in Palestine. Thus the Jewish 
Vine Growers Syndicate was formed with 
its assistance, and it has tried to have the 
idea accepted in the organization of co- 
éperative stores, in the purchase of 
manure, in the common use of agricul- 
tural implements, ete. The A. P. C. has 
also, though to a more limited extent. 
granted long-term loans for agrarian and 
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urban enterprises. It was obliged to pur- 
chase land when there were no other com- 
panies so engaged; upon the establish- 
ment of such companies it confined itself 
to advancing loans for the furtherance 
of that work. 


& 


Philippine Foreign Commerce 


ULL returns of Philippine foreign 

trade for the year ending June 380, 
1919, now compiled and made available 
by the Bureau of Insular Affairs of the 
War Department, show still further 
increases in the value of both imports 
and exports over the already excep- 
tional totals of the previous year. 
Soaring prices, however, have made 
values a less trustworthy guide than 
in normal times, and a detailed review 
of the figures shows in the closing 
months less favorable trade conditions 
than characterized the latter part of 
the war period, with the trade of the 
year as a whole, notably in the case of 
exports, made up of a blending of cul- 
minating war activities and of reaction 
following the armistice. 

The import total reached the enor- 
mous sum of $107,774,268, or about 
430 per cent. more than that: of the 
previous year, and about double the 
pre-war average, but advancing prices 
rather than increased volume of busi- 
ness was the leading factor in the 
larger figures. An important exception, 
however, is to be noted in the machin- 
ery trade, which more than doubled 
in value and was conspicuously made 
up of oil-extracting and sugar machin- 
ery, large imports of which for the 
development of leading export indus- 
tries of the islands represent both a 
present and a future importance to 
Philippine trade. The important trade 
in cotton textiles, on the other hand, 
fell far below the phenomenal quantity 
of 1918, and at equally exceptional 
prices declined to very small propor- 
tions in the latter half of the year. 

Imports of rice were somewhat small- 
er in quantity, but at an increase of 
over two million dollars in value, and 
these figures cover a condition of much 
gravity still pending in the islands. A 
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disastrous shortage in production in the 
great rice-exporting countries and gen- 
erally throughout the East was early 
realized, and the Philippine govern- 
ment relieved the price situation by 
temporary suspension of import duties 
pending the harvesting of the reduced 
crop of last winter. Prices, however, 
continued to advance with the depletion 
of the inadequate stocks doled out un- 
der embargoes and trade limitations 
imposed by exporting countries, until 
at the end of the year under review 
rice was selling in Manila at nearly 
double the already high figure prevail- 
ing at the beginning, and with relief 
from the new crop harvest still some 
months distant, the islands and the 
Orient generally are confronted with a 
food problem the most acute in recent 
times. 

The export total of $122,729,288 
somewhat exceeded that of 1918, but it 
is of interest to note that of this huge 
sum less than 40 per cent is credited 
to the latter half of the year, and in 
this fact is to be found some measure 
of the slowing down of the war-stimu- 
lated export trade and the reaction of 
the armistice period. Reduced quanti- 
ties and declining prices of hemp and 
cocoanut oil, the two leading exports, 
virtually explain this reduced total of 
the latter part of the year. Of the 
reduced hemp shipments for the year as 
a whole, the unprecedented quantity of 
96,380 long tons was exported during 
the first six months and only 36,268. 
long tons in the closing six months, with 
the price movement generally down- 
ward throughout, following the termi- 
nation of government fixed prices. 
There was also a marked decline in: 
production in the latter half of the 
year, attributable to a typhoon in the 
hemp-producing districts late in De- 
cember and to unsatisfactory market 
conditions. A further element in re- 
duced exports is to be found in excep- 
tionally heavy accumulations of stocks 
in the islands, and the close of the 
year found this, the leading Philip- 
pine export industry, still under the 
depression of the armistice period, and 
awaiting the arrested world demand for- 
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raw materials and the resumption of 
normal trade with the final coming of 


peace. 
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Industrial Bank of Japan, Ltd. 


HE results of the first half year’s 

operations of this bank, were 
summed up as follows by H. Hijikata, 
president of the bank, in an address 
to the shareholders: 


With the growth of transactions and 
the comparatively higher rate for money 
loans which prevailed, the gross earnings 
of the bank during the half year under re- 
view exhibit a substantial increase. After 
continuing the projected readjustments of 
certain loan accounts of a doubtful na- 
ture and the depreciation in the property 
accounts, the bank’s earnings still show 
satisfactory results. In figures, the gross 
earnings of the head office and branches 
of our bank for the half-year under re- 
view stood at 12,023,624 yen. Adding this 
to the balance of 82,236 yen brought for- 
ward from the preceding half-year, the 
total becomes 12,105,860 yen. On deduct- 
ing the gross expenses, 10,862,076 yen, the 
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net profits amount to 1,243,784 yen of 
which a sum equal to 7 per cent. on the 
paid up capital was designated as the div- 
idend which will be the same as that for 
the previous half-year. The balance is to 
be distributed among the reserves and 
other funds. For this proposed distribu- 
tion of the profits, I now ask your approv- 
al. The present capital of the bank is 
30,000,000 yen almost wholly paid up. 
The principal working funds of the bank, 
derived from the issue of debentures, 
reached 213,240,000 yen at the end of the 
half-year under review, leaving in re- 
serve for the issue of further debentures 
only 67,560,000 yen. It is therefore mani- 
festly desirable, in view of the steady 
growth of business throughout the Em- 
pire, that the bank’s capital and conse- 
quently its power to issue debentures, 
should be increased. In this way the 
bank will be able still further to strength- 
en its foundations and expand its credit. 
both at home and abroad. Accordingly, I 
think the time has come when the bank 
should increase its capital, and for that 
purpose, I shall submit a proposal for 
your approval in the extraordinary meet- 
ing of the shareholders which will follow 
immediately after this ordinary meeting. 


The increase in capital mentioned 
above was approved and the bank has 
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Because our organization represents 36 banks in 34 
cities located throughout the country, with total 
assets of more than $2,500,000,000 and each of which 
owns stock in our corporation. 


Accordingly, wherever you are located in the 
United States you can, through these constituent 
banks in your territory, obtain the services of a 
bank specializing in foreign trade. 


By so doing you obtain the advantages of direct 
personal service from our branches in foreign mar- 
kets, and their assistance in the transaction of your 
affairs, which is so necessary when doing business 
abroad. 


We will be glad to send you our pamphlet in- 
dicating our constituent bank in your territory. 


“AMERICAN 
FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 


Capital, Surplus and Undivided Profits over $5,000,000 
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applied to the Government to sanction 
an increase of its capital from 30,- 
000,000 to 50,000,000 yen by permit- 
ting the necessary amendment to its by- 
laws. 


& 


New Foreign Finance Com- 
pany Organized 


HE organization has been an- 

nounced in New York of the For- 
eign Finance Corporation with a capi- 
talization of ten million dollars. This 
is regarded as one of the most impor- 
tant steps towards increasing American 
investment in foreign securities that has 
been taken. The new organization 
represents some of the strongest finan- 
cial interests in New York. According 
to the formal statement which was is- 
sued by J. P. Morgan & Company the 
primary purpose of this concern will 
be “to invest funds in enterprises or 
securities which hold forth promise of 
safe and satisfactory return.” 

The directors of the corporation will 
include J. P. Morgan and H. P. Davi- 
son, of J. P. Morgan & Company, 
James S. Alexander, president of The 
National Bank of Commerce; George 
F. Baker, Jr., vice-president of the 
First National Bank; George W. Dav- 
idson, vice-president of the Central 
Union Trust Company; Harvey D. 
Gibson, president of the Liberty Na- 
tional Bank; Seward Prosser, president 
of the Bankers Trust Company; 
Charles H. Sabin, president of the 
Guaranty Trust Company; James Still- 
man, president of the National City 
Bank; Albert H. Wiggin, chairman of 
the Chase National Bank; and A. M. 
Anderson, of J. P. Morgan & Com- 
pany. Mr. Anderson will be elected 
president. The headquarters of the 
corporation, until permanent offices can 
be established, will be at J. P. Morgan 
& Company. 

The capital stock of the corporation 
will be divided into shares of $100 par 
value. Not all of this will be called 
for immediately. Papers of incorpora- 
tion have been filed in Albany. 


SIR HENRY LUMLEY DRAYTON, K.C., K.B. 
Canadian Minister of Finance 





The charter of the corporation places 
no limit on the amount of its invest- 
ments and should it be found necessary 
its capitalization could be increased to 
take care of growing business. Its 
scope is not limited to the foreign field 
as it also may engage in investments in 
this country, it was explained. It 
bears no similarity to the corporations 
proposed under the Edge Bill, in that 
it will not advance commercial credits 
in the interest of foreign trade, rather 
it will act along lines similar to those 
followed by the British investment 
trusts. While at present it contem- 
plates no issue of debentures, it was 
asserted, such a procedure might be 
adopted should the corporation desire 
to extend its operations with borrowed 
money. 

To the extent that it invests in for- 
eign securities and in other foreign 
holdings, the bankers interested ex- 
plained, its operation will have a favor- 
able influence on the foreign exchange 
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situation and, in this way, tend to sup- 
port export trade. But the financing 
of foreign commerce does not come 
within its intentions. 


& 


Increased Production in 
England 


NGLAND, as the other belligerent 
nations of Europe, is striving for 
increased production, because that, 
more than anything else would restore 
the foreign exchanges. It would pro- 
vide a fund for the repayment of her 
foreign debts and also for the fund- 
ing of her floating indebtedness. Rela- 
tive to this Barclays Bank, Ltd., in its 
monthly review has to say: “If we re- 
stricted our note issue, then increased 
production would tend to bring the 
supply of money into a better relation- 
ship with the supply of goods and the 
cost of living would be reduced while 
the standard of living, i. e., real wages, 
would be increased. Indeed, with in- 
creased production most of our difficul- 
ties would either entirely disappear or 
be reduced to manageable proportions.” 
It is believed that the efficiency of 
the British laborer has decreased and 
that the high-paid American laborer 
and low-paid Japanese laborer are se- 
verely threatening Great Britain’s in- 
dustrial progress. One of the chief 
causes for small production, however, 
no doubt lies in the unrest in the labor 
world founded on distrust. The labor- 
ers will not put their best into their 
work if they feel that they are not get- 
ting the just products of their labor. 
Many methods have been employed 
on the part of the employers to inter- 
est the men in their work and to pre- 
vail upon them to enter wholeheartedly 
into it. For instance, a typical case in 
the Birmingham district is that of a 
manufacturer who has the results of 
each department tabulated each week. 
The employer then addresses his work- 
men each week pointing out which are 
the lax departments and how laxity 
in some departments has a bad effect 
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on all as far as production is concerned. 
These talks produce coéperation on the 
part of the workers, the output is in- 
creased and higher remuneration re- 
sults for the workers. In another case 
a minimum output has been settled on 
and employees receive a bonus on any 
output exceeding the minimum. 


& 


Savings Bank of South 
Australia 


"TSE gross revenue for the year end- 
ing June 30 for this bank amount- 
ed to £526,629 6s 9d. Deposits 
amounted to £8,275,910 18s 11d, an 
increase of £1,609,477 9s 6d. 
During the war 65 officers of this 
bank enlisted, of whom ten were killed 
in action, one died of illness and eight 
were decorated. 


& 


American Investors and 
Foreign Bonds 


HE over-subscription of the $250,- 

000,000 British Government loan 
reflects the growing interest of Amer- 
ican investors in the high-grade bond 
offerings of the belligerent govern- 
ments, according to William A. Law, 
president of the First National Bank 
of Philadelphia. Mr. Law states in a 
recent trade letter: 


Over-subscription of the $250,000,000 
British Government loan reflected the 
growing interest of American investors in 
the high-grade bond offerings of the bel- 
ligerent governments. The marketing of 
this great loan will be of direct influence 
in stabilizing foreign exchange rates since 
nearly half of the proceeds of the loan 
will be utilized by the British Govern- 
ment for supplying dollar credits to Brit- 
ish purchasers of American merchandise 
and foodstuffs. This flotation has opened 
the way for the offering of other foreign 
government loans in the United States, 
and the probability is that a large num- 
ber of issues, other than those put out by 
French municipalities, will be placed in 
this country during the coming months. 
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An extensive program of such foreign fi- 
nancing has been formulated and unless 
unforeseen obstacles should be encoun- 
tered, or the markets here become other- 
wise congested, the probability is that 
several highly interesting foreign loan 
announcements will be made. The suc- 
cess of the foreign loans thus far placed 
here reflects the distinct progress that has 
been made within the last two or three 
years in the work of educating American 
investors to purchase the high-grade loans 
of other countries and municipalities. 


& 


Queensland National Bank, 
Limited 


HE ninety-fourth half-yearly re- 

port of the Queensland National 
Bank, Ltd., of Brisbane, Australia, 
was submitted July 10, 1919 at the 
half-yearly meeting of the sharehold- 
ers. Net profits for the half-year end- 
ing June 80 were £54,394. This, added 
to the £6,515 brought forward from 
the last half-year, made a total of 


£60,909. An interim dividend at the 
rate of 10 per cent. per annum, of 
£12,000 was paid for the quarter end- 
ing March 81, 1919. This left a bal- 
ance of £48,909 which it was proposed 
to apply as follows: 

Dividend for the quarter ending 
June 80 at the rate of 10 per cent. per 
annum free of state income tax 
£17,418; to be applied to the reserve 
fund, £25,000; balance to be carried 
forward, £6,766. 


& 


The National Bank of India, 
Limited 


N& profits for the half-year end- 

ing June 80, 1919, after provid- 
ing for all bad and doubtful debts 
amounted to £185,258, according to the 
report of the directors submitted to 
the shareholders October 8, 1919. An 
ad-interim dividend at the rate of 20 
per cent. per annum, free of income 
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tax, was declared amounting to £100,- 
000. A balance of £208,722 was car- 
ried forward. 


& 


Banque Internationale de 
Commerce 


NNOUNCEMENT has been re- 

ceived from Paris of the organi- 
zation of the above bank with a capital 
of 15,000,000 franes. The principal 
stockholder is the Banque Internation- 
ale de Commerce de Petrograd, and the 
personnel of the new institution will be 
largely identical with the Petrograd 
bank. The object of the new institu- 
tion is to avoid any danger from events 
which are likely to occur in Russia be- 
fore order is once more restored. The 
office of the bank is located at 26 Rue 
Laffitte, Paris. 


& 


Commonwealth Bank of 
Australia 


HE aggregate balance sheet of this 
bank on June 80, 1919, shows to- 
tal assets of £65,321,646 and “depos- 
its, accrued interest and rebate” of 
£43,672,182. In the Savings Bank 
Department, depositors’ balances (with 
interest accrued) were £17,789,422. 
Profits for the half-year ended June 
30 were £388,672. 
The bank holds in gold coin for the 
treasurer of the Commonwealth £12,- 
043,843. 


& 


Canadian Bankers Association 


HE annual meeting of the Cana- 

dian Bankers Association was held 
in Montreal last month. E. L. Pease, 
managing director of the Royal Bank 
of Canada, retired from the presidency 
after filling that position for the past 
three years. C. A. Bogert, Toronto, 
general manager of The Dominion 
Bank, was elected to the office in con- 
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fol- 


formity with the usual rotation 
lowed by the association in alternating 
its choice between Montreal and Tor- 
onto bankers. Mr. Pease was made an 
honorary president of the association. 

The vice-presidents elected at the 
meeting were as follows: Sir Frederick 
Williams-Taylor, general manager of 
the Bank of Montreal; M. A. Richard- 
son, general manager of the Bank of 
Nova Scotia; Sir John Aird, general 
manager of the Canadian Bank of 
Commerce, and C. E. Neill, general 
manager of the Royal Bank of Can- 
ada. 

The president and _ vice-presidents, 
together with Edward C. Pratt, gen- 
eral manager of the Molsons Bank, and 
J. P. Bell, general manager of the 
Bank of Hamilton, constitute the exec- 
utive committee of the association. 

The ordinary routine business was 
transacted, it was stated after the 
meeting adjourned this afternoon. 


& 


Paris Office of Bankers Trust 
Company 


SGOTIATIONS that have been 

pending for the past six months 
have resulted in the Bankers Trust 
Company of New York acquiring the 
Hotel Bristol, in Paris, for a Paris of- 
fice, according to a cable received by 
the company from Fred I. Kent, vice- 
president. Mr. Kent’s cable stated that 
the Japanese Peace Commission which 
has been temporarily occupying this 
property had vacated it, and that the 
Bankers Trust Company would take 
possession on December 1. 

The Hotel Bristol, which for years 
has been one of the most famous hotels 
in Paris, is located at 3 and 5 Place 
Vendome, with a frontage on Rue St. 
Honore. This site is within a few 
blocks of the Opera, Jardin des Tuil- 
leries and Champs-Elysees, and is cen- 
trally located for American tourists 
who visit Paris. The Hotel Bristol has 
been since the Third Empire one of 
the most famous hotels in Paris, and 
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BANKAKTIEBOLAGET SODRA SVERIGE 


Head Office: HELSINGBORG, Sweden 
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for many years it was a favorite abode 
of visiting royalty. The exterior pre- 
sents a fine appearance that is in keep- 
ing with the quality of the Bankers 
Trust Company’s downtown and up- 
town offices in New York. There are 
four floors and a basement, with a total 
of 21,240 square feet, and work will 
be begun at once for an extensive re- 
construction of the interior to fit the 
needs of the Bankers Trust Company. 

Because of the fact that the Bankers 
Trust Company is trustee for the 
“A.B.A.” travelers’ cheques, issued by 
the American Bankers Association, spe- 
cial arrangements will be made in this 
Paris office for the convenience of tour- 
ists using these cheques. 

It is hoped that the reconstruction 
work on the interior of this building 
may be completed s> that it will be 
ready to handle all the Paris business 
of the Bankers Trust Company by 
spring. The Bankers Trust Company’s 
present Paris office, which is in charge 
of Bertrom Lord, is at 5 Rue Scribe. 


& 


The Yokohama Specie Bank, 
Limited 


"THE report of the board of directors 

of the Yokohama Specie Bank, 
Ltd., to the shareholders at the seventy- 
ninth half-yearly ordinary general meet- 
ing held September 10, 1919, showed 
the subscribed capital of the bank to 
be Yen 100,000,000, the paid-up capital 





Yen 61,000,000, and the reserve fund 
Yen 28,000,000. 

The gross profits of the bank for the 
half year, including Yen 3,201,563 





R. ICHINOMIYA 


Agent. New York Office, Yokohama Specie Bank, Ltd. 
Mr. Ichinomiya is also a director of the bank 


brought forward from the last account, 
amounted to Yen 103,696,589, from 
which the sum of Yen 94,399,754 was 
deducted for interest, taxes, current ex- 
penses, rebate on bills current, bad and 
doubtful debts, bonus for officers, 
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clerks, etc., leaving a balance of Yen 
9,296,835 for appropriation. 

The directors proposed that Yen 
3,000,000 be added to the reserve fund 
and recommended a dividend at the rate 
of twelve per cent. per annum, which 
absorbed Yen 2,520,000. 

The balance of Yen 3,776,835 was 
carried forward to the credit of the 
next account. 

The Yokohama Specie Bank, Ltd. 
has thirty-six branches throughout the 
world, and has maintained an office in 
New York since 1887 Mr. R. Ichino- 
miya is the agent of the New York 
office and has ably managed it for the 
past twelve years. Mr. Ichinomiya 
was elected a director of the bank 
about a year ago. 


& 


The Anglo-South American 
Bank, Limited 


ACCORDING to a report of the 

board of directors presented to the 
shareholders at the thirty-first annual 
general meeting held at the Winchester 
House, Old Broad Street, London, on 
October 22, 1919, the Anglo-South 
American Bank has had an unusual 
period of prosperity during the war. 
The item of “current, deposit and other 
accounts” advanced from £7,182,224 in 
1913 to £41,829,904 in 1919, showing 
a remarkable increase of business. 

In view of the development of the 
bank’s business, the board asked for 
authority to increase the capital from 
£5,000,000 to £10,000,000, but the ex- 
tent of the new issue proposed to be 
made at present was 150,000 shares, 
which if effected would raise the sub- 
scribed capital to £6,000,000, of which 
£3,000,000 would be paid up. These 
shares, which will be in all respects 
similar to those already issued, will be 
offered to the existing shareholders in 
the proportion of one new share for 
every three old shares at a premium of 
£4 per share, payable by instalments, 
details of which will be announced in 
due course. 
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The net profit for the past year, 
after making allowance for rebate, etc., 
amounted to £520,082 10s. 2d., which, 
together with £188,887 7s. 2d. brought 
forward, made a total of £708,969 17s. 
4d., of which £94,498 1s. Od. was ab- 
sorbed by the interim dividend paid on 
April 15 last, and £8,102 9s. 6d. is pay- 
able to the directors by way of addi- 
tional remuneration as per the articles 
of association. There was then left an 
available balance of £606,369 6s. 10d., 
of which the directors recommended 
that: 


£ s. d. 


141,750 0 O be applied to the pay- 
ment of a final dividend 
of 9s. per share, less 
income tax, payable on 
October 28, making a 
total distribution for 
the year of fifteen per 
cent. 

be added to the reserve 
fund, making the total 
amount thereof £1,750,- 
000. 

be added to the staff 
pension and guarantee 
fund. 

be applied in payment 
of a bonus to the staff, 
and that the balance of 
241,619 6 10 be carried forward. 


150,000 0 O 


23,000 0 0 


50,000 0 O 





£606,369 6 10 


The balance sheet for the close of 
business June 30, 1919, is shown on 
the opposite page. 

During the war one hundred and 
ninety-three members of the staff took 
part in the fighting forces of Great 
Britain and her allies, and of whom 
thirty-two lost their lives and two were 
prevented from resuming employment 
with the bank on account of permanent 
disabilities. As a recognition of the 
devotion of these men, the directors rec- 
ommended that a special contribution of 
£8,000 be made to the staff pension and 
guaranty fund, that sum being the total 
amount necessary to reimburse the vari- 
ous grants which have been made to 
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those who are permanently disabled and South American Bank is located at 49 
the relatives of those who have fallen. Broadway, F. C. Harding being the 
The New York agency of the Anglo- agent and W. M. Dawkin sub-agent. 


LIABILITIES 
Authorized Capital— £ s. 
500,000 Shares of £10 each........cccccccccscccee 5,000,000 0 
Issued Capital— 
450,000 Shares of £10 each, on which £5 per Share has 


d. £ s. d. 
0 








been called up and paid.........cccccccccccccece 2,250,000 0 0 
Se Be . ereeerrerrrrrrrrerrrrr er Torr rr TTT 1,750,000 0 V 
Special Reserve on account of Depreciation of Capital in 

DE: Sine pide odakeasdeduehb ee ded en sede ee neebtente 183,826 12 1} 
Bills Payable— 
Drafts on Head Office Branches..........cecesesces 7,218,170 19 5 
Drafts on London and Foreign Bankers............ 116,899 1 5 
7,330,070 0 10 
Acceptances on Account of Customers............++.++. 3,933,114 6 9 
Current, Deposit and other Accounts...........+..-0++. 41,829,904 7 8 
Se le CI co inna aedbedewensw' 6esa00ss0eeconn 8,484,522 7 9 
Rebate of Interest on Bills, etc., not due................ 53,218 1 2 
Profit and Loss, as per Account below..............+++- 708,969 17 4 
Less—Interim Dividend paid April 15, 
BED se cwncadsanee0seeeeseees £94,498 1 0 


Transfer to Reserve Fund..... 150,000 0 0 

————_——-._ 244,498 1 0 

ee 464,471 16 4 

To Liability on Bills Rediscounted, on Uncalled Capital 

on Investments held, and Guarantees, £7,041,797 16s. 
%d., of which £6,709,574 5s. 2d has run off. 











£61,279,122 13 5 
ASSETS 
£ s. d. £ s. 4 
Cash in Hand at Bankers and at Call...............00- 16,673,140 15 1 
SES bab acrcew ss tsa nstusineneneibatawengs es 12,907,959 14 1 
Investments— 
English and Foreign Government, Railway and other 
PE  -cts0scscdoswbhesaganunceeeseshetenaehes 4,811,156 5 0 
Holdings in Foreign Banks and kindred Companies.. 892,328 1 7 
5,708,484 6 7 
Less—Investments Reserve ........sseseeeecees $10,000 0 0 
5,398,484 6 7 
Liability of Customers for Acceptances per contra....... 3,933,114 6 9 
I i ol hee ec cecheesenwaeheas oie 18,553,760 14 $3 
Bank Premises, Office Furniture, etc...........-..eee00% $33,140 8 ll 
Bills for Collection per contra..........sesecceccccceces 3,484,522 7 9 


Norrs.— 
The difference between the Assets and 
Liabilities in Chili is taken at the rate of 
Exchange current at the date of the ac- 
counts, viz., 10 27/32d., with the excep- 
tion of such portion as represents the 
Capital employed in Chili, which is now 
taken at 18d. 
The Special Reserve of £183,826 12s. 11d. 
is sufficient to write this Capital down to 
10d. per dollar. 
Out of the above Assets £1,314,453 1s. 6d. 
have been lodged: 
As Guarantee to the Chilian Govern- 
ment for due payment of Drafts is- 
a t. ear £395,006 6 6 
For other purposes (amount of lien). 919,446 15 0 


41,314,453 1 6 





£61,279,122 18 5 














Capital Paid-up : . 


Fixed Deposit rates quoted on application. 








THE MERCANTILE BANK OF INDIA (LIMITED) 
Head Office: 15 GRACECHURCH STREET, LONDON, E.C.3. 


Capital Authorized and Subscribed 


Reserve Fund and Undivided Profits . 
BANKERS: Bank of England ; London Joint City and Midland Bank (Limited) 
Branches and Agencies in India, Ceylon, Straits Settlements, China, Japan 
and Mauritius 
The Bank buys and sells Bills of Exchange, issues Letters of Credit and Circular Notes and transacts 
Banking and Agency Business in connection with the East on terms to be had on application. 

On current accounts interest is allowed at 2 per cent. per annum on daily balances. 
NEW YORK AGENCY—Bank of Montreal 


$7,500,000 (£1,500,000) 
3,750,000 (£ 750,000) 
3,928,970 (& 785,794) 














International Banking Notes 


An announcement has been received 
that the title of Lloyds Bank (France) 
Limited has been changed to Lloyds 
& National Provincial Foreign Bank, 
Limited. 


The American Colonial Bank of Por- 
to Rico has announced a _ semi-annual 
dividend of 5 per cent., payable De- 
cember 8, 1919 to stockholders of rec- 
ord on November 14, 1919. 


At Changsha, China, the Asia Bank- 
ing Corporation has opened its eighth 
branch in the Far East. Other branch- 
es are at Shanghai, Hankow, Peking, 
Tientsin, Hongkong, Canton, and Man- 
Ga, P. 1. 


At the last meeting of the board of 
directors of the Mercantile Bank of the 
Americas, New York, Vicente Gonzales 
was appointed assistant manager. 


The African Banking Corvoration, 
Ltd., 64 Wall Street, New York, has 
received the following cable from their 
London office: ‘Board of directors 
have recommended final dividend for 
the year ended September 30 last, of 5 
per cent, less income tax, being at the 
rate of 10 per cent per annum and 9 
per cent for the vear and payable Janu- 
ary 16, 1920.” 


A grant of $2,500 was recently made 
by three prominent banks of Halifax, 
through the Board of Trade, for the 
study of Spanish. The banks alone 
have about eighty young men who wish 
to take up the study of the language 
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This desire for the study of Spanish is 
an indication of the commercial and 
financial interest in regard to South 
America, which is growing in Canada. 

It has been announced from London 
that A. C. Willis has retired as mana- 
ger of the Union Bank of Australia, 
Ltd., and that Wm. J. Essame has been 
appointed in his place. Mr. Essame 
formerly held the position of assistant 
manager. Wm. A. Laing, who former- 
ly held a position of accountant, has 
been appointed assistant manager, and 
Guy S. Godden has been appointed ac- 
countant. 


The Banco Internacional de Cuba 
now has eighty-two branches through- 
out the island. This bank, whose head 
office is in Havana, specializes in col- 
lections, credit information, commercial 
credits and foreign exchange. 


The Mercantile Bank of the Ameri- 
cas announces the opening of a branch 
in Madrid, Spain. This is in addition 
to its present branch at Barcelona. 


The sixth branch in the Far East 
of the Asia Banking Corporation has 
just been opened for business at Man- 
ila, Philippine Islands. The other Far 
Eastern branches are at Shanghai, 
Hankow, Peking, Tientsin and Hong- 
kong, China. 


The Mercantile Bank of the Amer- 
icas, New York, has acquired controll- 
ing interest in the Banco Mercantil de 
Costa Rica, which has a paid-up capital 
of approximately $700,000 and is lo- 
cated in San José, Costa Rica. 
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NATIONAL BANK 
of NEW YORK 


CAPITAL - - - - $5,000,000.00 
SURPLUS - - - - 5,000,000.00 
UNDIVIDED PROFITS 2,080,000.00 


OFFICERS 

HARVEY D. GIBSON . ° ° ° . . , . President 
DANIEL G. REID . , ° . ° ° , . Vice President 
ALEXANDER V. OSTROM . é ° ‘ ° . Vice President 
CHARLES W. RIECKS » ° . . a . Vice President 
ERNEST STAUFFEN, Jr. . ° ° ‘ ° . Vice President 
JOSEPH A. BOWER » ‘ ‘ ° . e - Vice President 
BENJAMIN E. SMYTHE. ° ‘ . ° . Vice President 

; G. BLAINE, Jr. e « : ° ° - Vice President 

H 8S. MAXWELL ‘ " P ° . Vice President 

3E MURNANE . » ° . ° ° . Vice President 
SIDNEY W. NOYES ° ° ‘ ° . . Vice President 
MAURICE F. BAYARD . ° . x . ° . Vice President 
FREDERICK W. WALZ . 7 : ° ° ‘ . . Cashier 
FREDERICK P. McGLYNN ; : ° ° Assistant Cashier 
THEODORE C. HOVEY ° ‘ . . ° Assistant Cashier 
LOUIS W. KNOWLES . ° . ° ° ° Assistant Cashier 
RAYMOND G. FORBES . ° ° ° ° Assistant Cashier 
DANFORTH CARDOZO . ° F ° ° Assistant Cashier 
C. CARLTON KELLEY ° « ‘ ° . Assistant Cashier 
EDWARD J. WHALEN R ; é P ‘ Assistant Cashier 
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When You Build That New 
Home for Your Bank 


You will require the services of a competent 
bank architect and equipment engineer who can 
provide you with a distinctively modern building, 
with first class equipment throughout and abso- 
lute security in vault work. Convincing evidence 
that we furnish complete service of this character 
is shown by the fact that we have been selected 
by the following banks among many others: 


Seaboard National Bank, New York 

National Bank of Commerce, New York 

Asia Banking Corporation, New York 

Mercantile Trust Company, New York 

American Exchange National Bank, Dallas, Texas 
Charlotte National Bank, Charlotte, N.C. 

First National Bank, Jersey City, N. J. 

Greenwich Trust Company, Greenwich, Conn. 
Colonial Trust Company, Greenwich, Conn. 
Colonial Trust Company, Titusville, Pa. 

First National Bank, Richmond, Va. 

Lynchburg National Bank, Lynchburg, Va. 
Hibernia Bank & Trust Company, New Orleans, La. 


We shall be pleased to make suggestions regarding 
the most efficient and economical methods of meeting 
your requirements without obligation on your part. 


Alfred C. Bossom 


Bank Architect and Equipment Engineer 


680 Fifth Avenue, New York 
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Bank Building in Bern of the Swiss Popular Bank 


The Swiss Popular Bank* 





HE Swiss Popular Bank 

(Schweizerische Volksbank) in 

Bern has recently celebrated 
the fiftieth anniversary.* Established 
in 1869 as a bank of credit for the help 
of the working people along the lines 
inaugurated in Germany by Hermann 
Schulze in Delitzsch, the Swiss Popular 
Bank has taken an active part in the 
economic betterment of the labor class 
and other wage earners in Switzerland 
during the last fifty years. One of its 
fundamental rules was to give prefer- 
ence to small accounts and to give 
small credits to a large number of 
people of the middle class. For this 
reason the activities of the bank were 
directed to the financial uplifting of the 
people who could not find personal 
credit elsewhere. In spite of these 
modest operations, the financial activi- 





ties of the bank grew quickly, so that as 
early as 1875 the members of its coun- 
cil of administration decided upon the 
establishment of branches in other 
cities. The branches were, however. 
independent as regards their financial 
resources, although they were in con- 
stant touch with the main institution in 
Bern as regards the adjustment of 
funds in times of emergency. More- 
over, the highest authority was placed 
in the whole body of members belong- 
ing to the main office and branch banks. 
The assembly of members took place 
every year in Bern, where the president 
and the council of administration were 
elected by the representatives of all the 


*We extract the accompanying facts and 
figures from the book issued by the bank, 
“Denkschrift der Schweizerischen Volksbank zur 
Feier ihres 50 jahrigen Bestandes,’ Bern. 1919. 
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members of the institution. Further- 
more, a higher body made up of the 
president, the vice-presidents, and sev- 
eral members, called the ‘‘general direc- 
tion,’ was intrusted with the adminis- 
tration of all affairs which could not 
be handled by the assembly or by the 





Geneva Branch of the Swiss Popular Bank 


special boards of directors of the vari- 
ous branches. Through the establish- 
ment of this higher body in Bern, the 
Swiss Popular Bank achieved a more 
unified administration than had been 
possible hitherto. 


INDIVIDUAL CHARACTER OF THE BANK 


It is only in considering the indi- 
vidual character of the Swiss Popular 
Bank that ‘one obtains a clear insight 
into the financial and social réle played 
by this institution in Switzerland. In 
contradistinction to other financial in- 
stitutions, in which the capital repre- 
sented by shares forms the foundation 
of the bank, the Swiss Popular Bank is 
a credit association in which the mem- 
bers take a direct hand in the opera- 
tions of the bank. The members of 
such a corporation possess not only 
rights, but also certain duties as re- 
gards the function of the bank. The 


fact already mentioned that every mem- 
ber has the right to vote directly or 
through the mediation of a representa- 
tive upon the decisions taken by the 
council of administration, gives the 
bank a democratic character. More- 
over, the right to membership is open 
to everyone who is willing to undertake 
the responsibilities of the institution. 
The amount which entitles one to be- 
come a member was in the beginning 
only 100 francs, but it has gradually 
been advanced to 500 francs and 1,000 
francs. In order to enable and en- 
courage the largest number of people 
to practice thrift, these amounts are ac- 
cepted also in yearly installments of 
twenty-five francs. 

It has often been proposed to raise 
the amount or to allow members with 
more than one share. This proposal] 
has, however, been rejected on the 
ground that it would destroy the indi- 
vidual character of the institution. For 
the main purpose of the Swiss Popular 
Bank is not to become a financial insti- 
tution in the usual signification of the 
term, but to remain a social institution 
directed to the financial education of 
the people at large. Moreover, the 
admission of members with several] 
shares would bring the other members 
into an inferior position, which fact 
would be inconsistent with the demo- 
cratic character of the bank. When. 
however, the capital for membership 
will be raised, such a measure will be 
applied to all members, so that the 
fundamental rule of the bank will not 
be infringed. 


RESERVE FUNDS OF THE BANK 


The Swiss Popular Bank gives spe- 
cial attention to the reserve funds, for 
it has been from the outset the policv 
of its administration to build a fund 
upon which all members may rely in 
emergency. The statutes of 1877 de- 
termined that all profits of the bank, 
after deducting the five per cent. in- 
terest for the members, should flow into 
the reserve fund till this had reached 
an amount representing ten per cent. of 
the total capital of the company. The 
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reserve fund was designed not only to 
cover the eventual losses of the bank. 
but also to secure a five per cent. divi- 
dend. 

In order to reduce the risk and the 
responsibility of the members, the ad- 
ministration of the bank decided in 1891 
to raise the reserve fund from ten per 
cent. to twenty per cent. of the total 
capital. A special reserve fund was 
also created with the purpose of cover- 
ing the losses before recurring to the 
general reserve fund. Finally, a third 
fund was created as an invalid fund, 
designed to help the officials of the bank 
in case of infirmity. 

At the end of 1918 the general re- 
serve fund amounted to 15,000,000 
frances, the special fund to 3,200,000 
francs, and the invalid fund to 1,200,- 
000 francs, which total amount repre- 
sents 27.38 per cent. of the capital of 
the institution. 

Besides these constant reserves the 
bank possesses extra funds amounting 
to almost five million francs for other 
emergencies. In short, the reserve fund 
policy of the Swiss Popular Bank has 
been directed toward diminishing the 
risk of its members and thereby to give 
a better security to its operations. 


BUSINESS ACTIVITIES OF THE BANK 


The business activities of the Swiss 
Popular Bank were in the beginning 
confined to its members only. They 
consisted solely of the granting of per- 
sonal credits to members. The funds 
for such credits were drawn from the 
capital and the savings deposits of the 
members. In spite of these limited 
operations the business of the bank 
grew rapidly, and as early as 1870 the 
administration decided upon a wider 
field of business. The bank was en- 
titled to engage in all other bank oper- 
ations with the exclusion of speculative 
business. One important clause was 
maintained, namely, that small amounts 
should be preferred to large amounts. 

The savings receipts of the bank were 
encouraged from the beginning by the 
acceptance of amounts as small as one 
franc. The development of this cate- 


gory of business is reflected in the fol- 
lowing figures: The savings deposits 
were during the first year (1869) only 
22,417 francs, while at the end of 1918 
they amounted to 104,410,682 francs. 
There were 132,179 savings booklets 
last year, which represent an average 
saving of 789 francs per booklet. Out 
of the 132,179 savers there were 42,496 
who held savings of less than fifty 
francs, and 14,850 who had between 
fifty-one and 100 frances. This fact 
shows the policy pursued by the bank 
in encouraging thrift among the poorest 
classes of people. 

In 1870 the issue of bank papers was 
authorized by the council of adminis- 
tration for periods of three, four, and 
five years. The interest of such papers 
depended upon the conditions of the 
money market at their issue. At the 
end of the first year the capital which 
flowed into the bank through such pa- 
pers amounted to 51,700 franes only, 
but on December 31, 1918, the capital 
derived from the same source reached 
the amount of 233,568,500 francs. 

Bank accounts of non-members were 
accepted also in 1870. At the end of 
1918 the money derived from this 
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Zurich Branch, Swiss Popular Bank 


source amounted to 223,967,724 francs. 
Almost ninety-two per cent. of the own- 
ers of such deposits had bank accounts 
of less than 5,000 francs, which fact 
proves again the participation of small 
capitals in the financial operations of 
the institution. 
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THE CREDIT BUSINESS 
Of the total balance of 880,919,537 
francs for the year 1918, the amount of 
$34,593,954 francs represented the 
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Lausanne Branch Swiss Popular Bank 


credit business of the bank. The rapid 
growth of this branch of business is 
reflected in the following figures: 


Number Amount 

Year of Credits of Credit 
Francs 

1870 18 77,000 
1880 563 3,675,450 
1890 1,530 13,409,321 
1900 7,706 79,182,601 
1910 19,558 253,203,902 
1918 26,031 389,196,894 


Up to the year 1905 the Swiss Popu- 
lar Bank granted only personal credits. 
From that time on other kinds of credit 
were granted, especially the so-called 
“season-credits” with a maximum term 
of six months. The introduction of 
such a measure accounts for the devel- 
opment of the credit business during 
the last fourteen years. 

Of the amount of 389,196,894 francs 
granted last year, 74,011,609 francs 
were given on guarantee, 154,865,403 
francs on pledge of paper securities, 
49,394,296 francs on mortgage (build- 
ings and land), 87,770,930 francs on 
pledge strengthened by guarantee, 8,- 


342,355 francs on personal credit, and 
14,812,300 francs uncovered. 


THE DISCOUNT BUSINESS 


Although the discount business has 
been from the outset one of the most 
important operations of the Swiss Pop- 
ular Bank, yet it covers now a more 
limited field than the credit business. 
At the end of 1869 there were 149 notes 
discounted in amount of 57,705 francs, 
while at the end of 1918 there were 
131,543 notes discounted in amount of 
604,804,103 francs. Of this last 
amount seventy-five per cent. represent- 
ed amounts under 1,000 francs, which 
fact shows again the popular policy of 
the bank. 


PARTICIPATION IN LOANS AND BUSINESS 
ENTERPRISES 


The rapid inflow of funds has de- 
termined the Swiss Popular Bank to 
enlarge its financial operations by 
transmuting-its liquid means into inter- 
est-bearing papers. The balance of 
December 31, 1872, shows the invest- 
ment of 83,000 francs in shares and 
110,000 francs in obligations. At the 
same time the bank undertook in con- 
junction with other financial institutions 
the placement of loans for several cities 
and corporations. This kind of activi- 
ties has sometimes been criticized as in- 
compatible with the character of a pop- 
ular bank. The administration has, 
however, always deemed it necessary to 
engage in all kinds of business designed 
to promote and improve the economic 
welfare of the people at large. 

Since 1911 the Swiss Popular Bank 
has been a member of the Cartel of the 
Swiss Banks, so that it now partici- 
pates, in proportion to its means, in the 
business transacted by the Cartel. Dur- 
ing the war the bank collected 41,118,- 
582 francs for the loans issued by the 
federal Government of Switzerland. 

Through the establishment of repre- 
sentative bodies on the stock exchanges 
in Ziirich, Basel, and Geneva, the 
Swiss Popular Bank also takes part in 
the operations pertaining to foreign 
bonds. In 1918 the bank bought such 
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securities representing an amount of 
98,750,875 francs, and it has sold for- 
eign bonds amounting to 98,922,926 
francs. 


PRESENT SITUATION OF THE BANK 


The present situation of the Swiss 
Popular Bank is the result of a natural 
development, determined by the eco- 
nomic and financial conditions of Swit- 
zerland during the last fifty years. In 
spite of the new measures introduced as 
regards the activities of the institution, 
the Swiss Popular Bank has managed to 
maintain the spirit of its old organiza- 
tion. It is true that its business activi- 
ties have rapidly grown during the last 
twenty years and that its financial oper- 
ations cover now a wider field than in 
the past. Nevertheless, the democratic 
character of the institution has not been 
affected by this change of fortune and 
conditions. Small savings and capitals 
are still preferred by the bank. The 
needy people find help and encourage- 
ment to-day as in the past. 

Although the conduct of “small busi- 
ness” was often unprofitable, the Swiss 
Popular Bank has never shrunk from 
fulfilling its duties toward the people. 
It was merely for the purpose of meet- 
ing such obligations on a larger scale 
that its administration decided upon a 
policy of “large business.” For the 
profits derived from such business en- 
abled the bank to pursue the policy of 
financially educating the people. In 
this sense, what seemed irreconcilable 
with the character of a popular bank 
was in fact only a necessary measure 
for the upholding of its fundamental 
principles. This case is especially in- 
teresting for the student of economic 
and financial problems, for it shows dis- 
tinctly the organic interdependence be- 
tween small and big business. 

The Swiss Popular Bank is to-day 
the third largest financial institution in 
Switzerland. On December 31, 1918, 
it consisted of 70,735 members with a 
capital of 70,855,901.45 francs. Almost 
half of its members are women. Be- 
sides the main establishment in Bern, 
the Swiss Popular Bank has twenty-one 


branches situated in the most important 
cities of Switzerland. 
The accompanying table shows the 








Basel Branch of the Swiss Popular Bank 


balance of the Swiss Popular Bank on 
December 31, 1918: 


ASSETS. Francs 
ND icelesha a chp tree Oana daemon 10,851,562.96 
Deposits at other banks....... 13,606,967.47 
Bills discounted ............. 83,622,509.34 
eee rere 10,014,773.31 
NED eitesdepincaceseaecun 30,969,109.55 
Current accounts ............ 109,114,563.47 
ere lL 
FEC ee 
Mortgages first order ........ 28,133,622.22 
Other mortgages ............. 81,175,850.10 
Debtors on securities......... 18,119,502.30 
PO PIII ais ic ienseasices 12,987,361.60 
SumGry accoumls «v.25... ..0000: 360,424.70 
Endowment of branch banks.. 55,955,500.00 
Main bank and branches...... 45,608,631.55 


$80,919,537.20 


LIABILITIES. Francs 
er Serra 30,414.00 
CRPOOME GOOGUMES 20000 00ccc00 $2,221,174.18 
Other securities ........0.000. 18,119,502.30 
Sundry accounts ............. 12,595,009.16 
Endowment of branch banks.. 55,955,500.00 
Main bank and branches...... 45,608,631.55 
err eer 223,967,724.24 
SAVING ACCOMM 2..0.0.00:0000080. 104,4.10,682.64 
Obligations ..................233,568,500,00 
EE ME ois cc een cones 7,824.500.00 
EE ath l sp chapsucaumnl 70,855,901.45 
PN IE 5.5.0354:0-0:50<0i09 19,007,516.55 
eS errr 313,089.19 
Pe CIE BR dic occas ovens 6,441,391.94 


880.919.537 0 














Alarming Increase in Bank Robberies 





The ‘Northwestern National Bank 
Review,” issued by the Northwestern 
National Bank of Minneapolis, con- 
tains in its November issue an inter- 
esting comment on the number of bank 
robberies which have recently been oc- 
curring throughout the country and 
particularly in the Middle West. The 
Review says: 


Are we reverting in the Middle West 
to the hazardous days of Jesse James and 
the Younger Brothers when banks were 
kept in a state of continual fear of rob- 
bery? Those were the days when a whis- 
kered desperado, in broad daylight, would 
level a navy revolver at the head of a 
bank cashier, who was doubtless a judge, 
a captain or an honorable, and “demand 
the keys of the safe.” November, 1919, is 
a far cry from the time when safes were 
opened with keys; we are in a period of 
electric alarms, time locks and screw 
doors, the country is much more thickly 
settled and covered with a network of 
telephones, and we have the protection of 
police with a motorized equipment; but 
in spite of all this, to quote from the re- 
port of the executive council of the IIli- 
nois Bankers’ Association, “there have 
been more bank robberies committed in 
the civilized and policed central states 
during the past year than were committed 
in the last five years of the Jesse James 
gang.” 

In the Middle West—the east is curi- 
ously immune from daylight bank robber- 
ies—both night burglaries and daylight 
holdups are increasing, and this both in 
the city and the country. In one rather 
sparsely settled state there has been an 
average of one burglary or holdup every 
other week during the year. In another 
state, thickly settled, there were, during 
the year ending in early September, 37 
burglaries and 14 hoidups, an average of 
one a week while during the year pre- 
ceding there were 14 night burglaries and 
5 holdups; showing the recent increase. 
in this same state from September 5 to 
October 14, this year, the rate was more 
than one every two days. 

The situation is alarming. Further- 
more, it is expected to be even more seri- 
ous during the winter months. Emphatic 
warnings are being sent out by the bank- 
ers’ associations, and preparations for 
offense and defense are being carried 
forward. ‘During the past year insurance 
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companies twice raised the rate on day- 
light holdups, the last time increasing 
rates in Minnesota, Michigan and Ohio 
50 per cent., and in several other states 
100 per cent. Riot guns are being fur- 
nished to Minnesota and Wisconsin bank- 
ers at cost, and this despite the risk of 
incurring liabilities to banks distributing 
the weapons,. due to accidental injury to 
innocent persons. This contingency is 
minimized if good judgment is used in 
placing the guns, and as for the risk of 
incurring damages, it is pointed out that 
by inadequacy of protection bankers are 
continuously inviting attack and risking 
their own and their employees’ lives, and 
that banks in many states are responsible 
to their employees under the Workmen’s 
Compensation Act. 

Precautions are not being kept secret 
from the bandits. Placards are furnished 
by some of the associations with the cau- 
tion not to post them in the banks but 
at the local depots or hand-car houses. 
These advertisements are addressed to the 
bad men themselves, and inform them 
tersely concerning the penalty that awaits 
if they are caught. Communities and 
individual banks also use this form of 
direct advertising on their own account. 
This is what a yegg entering a southern 
Minnesota city may read in bold display: 
“Crooks Take Note: $300 Reward $300: 
For Burglar Dead or Alive: Preferably 
Dead: Offered by the Northfield National 
Bank:—On three minutes notice, all 
roads leading from this city will be bar- 
ricaded and guarded by armed men. Ar- 
rangements with surrounding towns have 
been made to have all roads leading from 
Northfield blocked and guarded. Four 
fast autos are held ready for a chase at 
a minute’s notice; 22 business men have 
been armed with rifles and shotguns. Of- 
fices upstairs in buildings covering banks 
are supplied with rifles backed by men 
who will use them if needed ; 32 vigilantes 
armed with rifles and shotguns are ready 
day or night. The vigilantes of North- 
field are picked men, trained marksmen. 
of proven nerve, with orders to shoot to 
kill!—A Dead Crook Is the Only Kin 
Desired Here: If You Want to Pull Off 
Anything in Northfield, Try It !—North- 
field Community Club Vigilance Commit- 
tee.” 

State bank associations are active in 
meeting conditions. The Minnesota asso- 
ciation was instrumental in having passed 
at the recent special session of the legis- 
lature a law increasing the punishment 
to life imprisonment for the robbery of 
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banks through violence or threats of vio- 
lence. Reforms are being asked of sev- 
eral legislatures and in some cases grant- 
ed. Leniency of laws, courts and execu- 
tives in some states have noticeably en- 
couraged crime. Through the influence 
of the bankers of Oklahoma, a bill has 


been introduced in Congress by Senator 
Jore making robbery of Federal Reserve 
member banks a Federal crime. The 
Montana association is about to offer a 
reward of $250 for capture alive, and 
$300 for capture resulting in the death 


of this class of criminal. 
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Bank Advertising Exchange 


Those listed herewith are willing to exchange booklets, folders and other advertis- 
ing matter issued by them. Subscribers can get on this list free of charge 





Watch for New Names and Other Changes 





A 
Adams, F. R., Will County National Bank, 
Joliet, Tl. 
American National Bank, Pendleton, Oregon, 
American Savings Bank, Springfield, Mo. 
Ansley, D., Central Trust Co., San Antonio, Tex. 


Bader, A. F., assistant cashier, Old State Na- 
tional Bank, Evansville, Ind. 

Baker, I. W., Mer., Advertising Dept., Guardian 
Saves. and Tr. Co., Cleveland, Ohio. 

Bailey, C. W., cashier, First National Bank of 
Clarksville, Clarksville, Tenn. 

Banco Mercantil Americano Del Peru, Lima, 
Peru, S, A. 

Bankers Magazine, The, New York. 

Bauder, Ray E., manager new business depart- 
ment, National City Bank, Chicago, Ill. 
Baugher, E. M., president, The Home Building 

Association Co., Newark, Ohio. 

Bennett, H. D., assistant cashier, Capital Na- 
tional Bank, Lansing, Mich. 

Bernheim, E., Ph.D., Foreign Dept., The Nation- 

al Shawmut Bank of Boston, Mass. 

Billings, K., asst. advertising mgr., Scandinavian 
American Bank, Tacoma, Wash. 

Bize, L. A., president Citizens Bank and Trust 
Co., Tampa, Fla. 

Branham, D. R., director publicity, Hellman 
Commercial Trust and Savings Bank, Los 
Angeles, Cal. 

Brooks, T. J., vice-president, The Guaranty 
Trust and Savings Bank, Jacksonville, Fla. 

Brown, G. W. C., assistant secretary, Tidewater 
Bank & Trust Co., Norfolk, Va. 

Brown, R. A., assistant cashier, Citizens Na- 
tional Bank, Raleigh, N. C. 

Bunch, F. B., cashier, Merchants and Farmers 
Bank, Statesville, N. C. 

Burton, E. C., vice-president, Penn National 
Bank, Chester, Pa. 

Ruzbee, Minnie A., manager Advertising Depart- 
ment, American Bank of Commerce & 
Trust Co., Little Rock, Ark. 


Cc 


Conhaim, Herbert J., publicity manager, Fort 
Dearborn National Bank, Chicago, Ill. 

— Savings & Trust Co., Pine Bluff, 
Ark. 

Cox, Ray, cashier, American Savings Bank, 
Springfield, Mo. 

Crowson, M. Clarence, cashier, Home Banking 
Co., High Point, N. C. 

Culbreth, Eugene E., Commercial National 
Bank, Raleigh, N. C. 


D 
Davis, Clark B., asst. secy., Franklin Tr. Co., 
166 Montague St., Brooklyn, N. Y. 
Dayton, T. S., publicity manager, Guaranty 
Trust Co., New York City. 
Delly. H. E., Tradesmen’s Nationa! Bank, Phila- 
delphia, Pa. 


Delson, Louis E., publicity manager, ent 

Donte mena Sleage eee 
Bank, Ripon, Wis. 

. E 

eee lec mom we 

Ellsworth, r W., waraneheene, Hibernis; Bank 
& Trust Co., New Orleans, La. 


Finch, E. W., assistant cashier, Birmingham 
Trust and Savings Co., Birmingham. Ala. 
Fisher, C. J. (Miss), Hoggson Bros., 485 Fifth 

Avenue, N. Y, C, 


G 

Garner, Percy, publicity manager, Wachovia 
Bank & Trust Co,. Winston-Salem, N. C. 

Gehle, tone sage 3 or ae ged advertising de- 
partment, Mechanics & Meta } i 
Bank, New York, a 

— — A., Liberty National Bank, New 
ork, 

Gehrken, George A., manager, New Business 
Dept., Seaboard National Bank, New York. 

Germo, Eleanor, manager publicity department, 
Los Angeles Trust & Savings Bank, Los 
Angeles, Cal. 

Grimm, H. B., director, Dept. of New Business, 
St. Joseph Valley Bank, Elkhart, Ind. 
Groves, J. W., advertising manager, Minnesota 
Loan and Trust Co., Minneapolis, Minn. 


Hall, J. Comly, Farmers and Mechanics Trust 
Co., West Chester, Pa. 

Hamsher, C. F., president First National Bank, 
Los Gatos, Cal. 

Haskell, E. G., Barnett National Bank, Jackson- 


Hatton, E. A., cashier, First National Bank, 
= 


Higley, J. N., advertising department, First 
National Bank, Youngstown, Ohio. 

Hillyer, E. L., secretary, Union Trust Co. of 

. C., Washington, D. C. 

Hodgins, J. H., Statistical Dept., Union Bk. of 
Canada, Toronto, Canada. 

Hoffman, A. C., manager, department of pub- 
licity, Security Trust & Savings Bank, Los 
Angeles, Cal. 

Hokanson, N. M., advertising manager, State 
Bank of Chicago, Chicago, Ill. 

Holdam, J. V., advertising manager, Chatta- 
nooga Savings Bank, Chattanooga, Tenn. 
Holderness, M. E., vice-president and adv. mgr., 
First National Bank in St. Louis, Mo. 
Hudson, Paul L., assistant cashier. First Na- 

tional Bank, Corona, Cal. 

Hunter, Harold G., Sec’y and.Treas, Kansas 
City Terminal Trust Co:, Kansas City, Mo. 

a - E M., Seaboard National Bank, New 

' 
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Imhoff, Charles H., vice-president, 
tional Bank, Newark, N. 


J 

Jarvis, Charles D., publicity manager, Savings 
Bank of Utica, Utica, » - 

Jessup, Theodore, assistant cashier, Woodlawn 
Trust and Savings Bank, Chicago, Ill. 

Johnson, E. W., Warren National Bank, War- 
en, Pa. 

Senea, Marshall H., asst. cashier First and Citi- 
zens National Bank, Elizabeth City, N. C. 


K 
Kahn, A. T., vice-president, Commercial Na- 
tional Bank, Shreveport, La. 
Keller, C. B., Jr., assistant cashier, Stroudsburg 
National Bank, Stroudsburg, Pa. 
Keeton, Monroe, manager Savings Department, 
Merchants & Farmers Bank, Meridian, Miss. 
Kittredge, E. H., publicity manager, Old Colony 
Trust Co., Boston, Mass. 
Kommers, W. J., vice-president, 


Union Na- 


Union Trust 


Co., Spokane, Wash. 
L 
Lanier, B. W., asst. treas., United States Tr. 


Co., Jacksonville, Fla. 
Lanng, "Edgar R., advertising manager, Hibernia 
Bank and Trust Company, New Orleans, La. 
Logan, John, cashier, Columbus State Bank, 
Columbus, Mont. 
Lovett, W. R., Atlantic National Bank of Jack- 
sonville, Jacksonville, Fla 
Lyons, Chas. S., Puget Sound Bank and Trust 
Co., Tacoma, Wash. 
M 
McCorkle, Josephine C., publicity manager, The 
City National Bank, Evansville, Ind. 
McDowell, J. H., American Trust and Banking 
Co., Chattanooga, Tenn. 


Mann, Ralph H., treasurer, Park Trust Co., 
Worcester, Mass. 
Marvel, Charles S., cashier, The First-Second 


Savings and Trust Co., Akron, Ohio. 
Matthews, Dave &., advertising manager, Farm- 
ers and Merchants Bank, Stockton, Cal. 
Matthews, H. B., advertising manager, S. W. 

Strauss & Co., 150 Broadway, New York 


City. 

Mead, Harold O., asst. cashier, The Bkg. Cor- 
poration of Montana, Helena, Mont. 

Merrill, Frank, advertising manager, Northwest- 
ern National Bank, Minneapolis, Minn. 

Meyer, A. J., publicity department, Union Trust 
Co., Rochester, 

Mills, W. C., New Business Department, Metro- 
politan Trust Co., 60 Wall Street, New York, 

Moniteur des Interets Materiels, 27 Pl. de 
Louvain, Brussels, Belgium. 


Swiss FBanking 


Muralt, Henry de, secretary, 
Association, Zurich, Switzerland, 
Nye, Frank T., cashier, First National Bank, 


Northboro, Iowa. 
Oo 


Overton, J. A., cashier, National Bank of Smith- 
town Branch, Smithtown Branch, N. 


P 


Pierce, Matthew G., publicity manager, Harris 
Trust and Savings Bank, Chicago, III. 
Pollock, Willits, manager commercial service 


department, First Wisconsin National Bank, 
Milwaukee, Wis, 
Poole, John, president, 
Washington, D. C. 
Potts, W. W.., 
eral Title and Trust Co., 
Powell, V. M., cashier, Home 
Brooklyn, N. Y. 


Federal National Bank, 


secretary and treasurer, The Fed- 
Beaver Falls, Pa. 
Savings Bank, 
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Pratt, Thomas B., Henry L, Doherty & Co., 60 
Wall Street, New York City. 
R 
Raven, F. J., American Oriental Banking Cor- 
poration, Shanghai, China. 
Reid, Carol S., publicity manager, 
Bank, Ltd., Hilo, T. H. 


People’s 


Rittenhouse, C. M., Farmers Loan and Trust 
Co., New York. 
Rouff, Melvin, assistant cashier, Houston Na 


tional Exe hange Itank, Houston, Tex. 
Ruff, William J., cashier, ‘Luzerne County Na- 
tional Bank, Wilkes-Barre, Pa, 


Ss 

Sacramento Bank, Sacramento, Cal. 

Schlenker, Almot, cashier, First National Bank, 
Brenham, Tex. 

Sclater, A. G., Union Bank of Canada, 49 Wall 
St., New York. 

Scott, Walker, vice-president, Virginia Trust Co., 
Richmond, Va. 
Shepherd, George 'Ww., 

Co., Boston, Mass. 

Shoven, A. M., cashier, Kankakee County Trust 
and Savings Bank, Kankakce, Til. 

Smith, A. C., vice-president, City National Bank. 
Clinton, Iowa. 

Smith, Allen T., manager Special Service De- 
partment, Industrial Savings Bank, Flint, 
Mich. 

Staker, F. M., manager, safe deposit dept., 
merce Trust Co., Kansas City, Mo. 
Stein, Rudolph, assistant cashier, John Nemeth 

State Bank, New York City 

Stewart, F. E., 1505 Jefferson St., Toledo, Ohio. 

Stoner, T. H., cashier, The Peoples National 
Bank, Waynesboro, Pa. 

Stover, J. C., secretary-treasurer Indiana Sav- 
ings and Loan Association, South Bend, Ind 

Sutton, Frederick T., publicity mgr., Mercantile 
Bank of the Americas, New York. 


T 


Taylor, C. E., Jr., president, Wilmington Sav- 
ings and Trust Co., Wilmington, N. C. 
Tidewater Bank and Trust Company, Norfolk. 

Va. 


c/o International Trust 


Coma- 


v 


Van Blarcom, Wessels, assistant cashier, Second 
National Bank, Paterson, N. J. 

Van Name, Miss "M. L., 515 Stephen Girard 
Building, Philadelphia, Pa. 


w 


Wadden, John W., president, 
tional Bank, Sioux Falls, S. 
Wadden, Thomas = vice- president, 
County Bank, Madison, &. D. 
Wells, Geo. T., ‘assistant cashier, 
tional Bank, Denver, Colo. 
Wilkes, W. H., ‘assistant to the president, Na- 
tional Bank of Commerce, St. Louis, Mo. 
Williams, F. H., treasurer, Albany City Savings 
Institution, "Albany, . ws 
Williams, J. E., assistant cashier, 
tional Bank, Scranton, Pa. 
Williams, Jno. L., vice-president, 
Merchants Bank, Greenville, 8. 
Winship, Addison L., vice-president and man- 
ager, New Business Department, National 
Shawmut Bank, Boston, Mass. 
Withers, C. K., trust officer and publicity man- 
ogee, Mechanics National Bank, Trenton, 
r 


Sioux Falls Na- 
Ss. D. 
Lake 


Denver Na- 


Third Na- 


Farmers & 
Cc. 


immerman, Frank A., treasurer, Chambers- 
burg Trust Co., Chambersburg, Pa. 

Zimmerman, Paul E., cashier, Oak Park Trust 
and Savings Bank, Oak Park, II. 





Keep us in touch with your publicity work. Each month 
current advertising is reviewed and commented upon, ads 
are reproduced and criticised in BANKING PUBLICITY 
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A NEW BANKING-ROOM IN AN 
OLD BUILDING 


=| HE remodeled quarters of the First 
National Bank, Haverhill, Mass., 


showing that modern up-to-date 








banking-rooms may be had without erecting 
a new building for the purpose. Since the 
occupancy of these new quarters the business 


of the Bank has doubled. 


Thomas M. James, Architect 


3 Park St., Boston, Mass. 
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NEW SECURITIES CORPORATION 

Another institution to establish a 
securities corporation for the purpose 
of entering the bond selling field is the 
American Exchange National Bank ac- 
cording to an announcement recently 
made to its stockholders. The corpora- 
tion will be similar to those established 
by the First National Bank, the Chase 
National Bank and other New York 
institutions. The following statement 
has been issued: 


The plan, if approved, will result in 
the organization of a corporation to be 
known as the American Exchange Secur- 
ities Corporation, having 50,000 author- 
ized shares of preferred stock of the par 
value of $100, to be known as Class A 
stock, and 50,000 shares of common stock. 
which shall have no nominal or par value. 
to be known as Class B stock. Bank 
shareholders are to be given the privilege 
of subscribing pro rata at $110 per share 
until the close of business December 1, 
1919, for $2,000,000 par value of Class A 
stock of the American Exchange Securi- 
ties Corporation, payment for same to be 
made on or before the closs of business 
January 2, 1920. Class A stock entitles the 
holders thereof to receive dividends at 
the rate of, but not exceeding, 3 per cent 
per annum, cumulative from January 1, 
1920, and payable quarterly. Holders of 
the stock of the American Exchange Na- 
tional Bank who deposit same under this 
plan with the United States Mortgage & 
Trust Company( as depositary, will re- 
ceive without charge therefor a certifi- 
cate representing the bank stock so depos- 
ited and an equal number of shares of 
Class B stock of the American Exchange 
Securities Corporation. 


ST. LOUIS BANKS BIG FACTOR IN DEVEL- 
OPMENT OF SOUTHWEST 


The “New York Commercial” re- 
cently published an interview with 
John G. Lonsdale, president of The 
National Bank of Commerce in St. 
Louis. The interview quotes Mr. Lons- 
dale as follows: 


“Banks in the middle and southwest 
are in a remarkably strong and flour- 


ishing condition. And not only that: 
Bankers, themselves, throughout this 
territory, have become thoroughly alive 
to their responsibilities in the new eco- 
nomic era which is upon us. The posi- 
tion of leadership which they accepted 
during the Liberty Loan campaigns has 
given them a new consciousness of the 
future power they can exert by direct- 
ing the habits of their home people into 
paths of thrift and wise investment.” 

“What has been the experience of 
your bank in its dealings with the 
southwest bankers?” I asked. 

Mr. Lonsdale replied: “The Nation- 
al Bank of Commerce in St. Louis, with 
which I have been connected for the 











A Real Opportunity 
is Offered for 


A Foreign Exchange 
Accountant 
A Bank Examiner 


One of our clients 

An Accounting Firm 
has permanent positions for these 
men. They must be better than 
the kind who just do their work 
well—for the opportunity is most 
unusual. 
Consideration will be given only 
to those who give complete infor- 
mation about themselves, salary 
expected, and when available. 
If possible, send photograph. 
Confidential treatment of your 
communication given. Address 


Evans & Barnhill, Inc. 
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33 West 42d Street, New York 
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past four years, has, throughout its ex- 
istence of more than fifty years, made 
a specialty of serving banks and bank- 
ers. It is a wonderful tribute to the 
soundness of method which has charac- 
terized the transactions of such bankers 
to find that our losses from loans to 
them have been infinitesimal.” 
“Comment adverse to St. Louis is 
sometimes made by those who discover 
the fact that the deposits of Boston, a 
city of virtually the same size as St. 
Louis, are about double the aggregate 
shown by St. Louis banks,” I remarked, 
“What is the cause of this disparity?” 
“One important cause is plainly evi- 
dent,” replied Mr. Lonsdale, “upon 
even a superficial analysis of the eco- 
nomic conditions within and around the 
two cities. The older a community be- 
comes, the more likely are the commer- 
cial and industrial enterprises to be 
conducted in corporation form. This 


means that stocks and bonds will be 
issued by such corporations, upon 








Our firstThesden? 
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RICHMOND, VA. 

Capital . . . $400,000 

Surplus and Profits over 1,700,000 


The Gateway to and Collection 
Center for Southeastern States 
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“ON TO RICHMOND” 
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which, in turn, commercial bank loans 
may be based, for such securities, even 
though issued against property of a 
fixed and permanent nature, will have 
that ready marketability which is nec- 
essary to make anything a desirable 
basis for bank loans. On the other 
hand, in a community teeming with nat- 
ural resources still in process of devel- 
opment, the corporation form of enter- 
prise is not so common, and the indus- 
tries themselves, their real estate and 
plants, do not form the proper basis 
for commercial bank loans. Therefore, 
a great deal of financing is donc 
through other channels. This explana- 
tion will be clear to anyone who under- 
stands the relations between bank loans 
and bank deposits, namely, that con- 
sidering as a whole a community or a 
banking system, loans precede and 
create deposits. This truth may be 
made plainer by a concrete illustration: 
Suppose that Mr. Smith has in his safe 
deposit box a thousand shares of stock 
which he owns outright. He decides 
to make another investment, and there- 
fore pledges a thousand shares to a 
bank to secure a loan of seventy-five 
thousand dollars. The bank making 
the loan gives Mr. Smith credit on his 
deposit account for the proceeds, and 
he thereupon draws a check to some- 
one else to consummate his purpose. 
The payee of the check may deposit in 
the same bank or in some other bank; 
in either case the deposit total of the 
community has been swelled through 
the making of the loan, and will con- 
tinue to be swollen to that extent until 
the loan is paid or the amount in actual 
cash is withdrawn from the bank. Of 
course, the sum of withdrawals of the 
latter kind is very small.” 

When I commented upon the present 
general prosperity in the southwest, 
Mr. Lonsdale remarked: “‘In the whole 
world there is not an equally large sec- 
tion so rich with natural resources as 
is the great Mississippi Valley. Devel- 
opment is going on at a prodigious 
rate, and the city of St. Louis, through 
its banks and other agencies, is doing 
everything within its power to assist in 
the forward movement: This spirit, 
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plus the geographical advantage we en- 
joy, will mean that we shall always 
share to a liberal degree in valley pros- 


perity.” 
CELEBRATES ANNIVERSARY 


The completion of its first year in 
business was celebrated last month by 
the Italian Discount and Trust Com- 
pany with a dinner at the Hotel Penn- 
sylvania, given by the Idatco Club, 
which is composed of the officers and 
staff of the company. 

Addresses were made by Charles H. 
Sabin, president, and Eugene W. Stet- 
son, and Francis H. Sisson, vice-presi- 
dents, of the Guaranty Trust Company 
of New York; Judge John J. Freschi; 
George P. Kennedy, and Gaetano Bia- 
sutti, president and vice-president re- 
spectively of the company. 

The Italian Discount and Trust 
Company opened for business on No- 
vember 11, 1918—the day the armis- 
tice was signed—and in the past twelve 





months has accumulated deposits total- 
ling more than $20,000,000. 


CHARLES H. SABIN DECORATED 


Charles H. Sabin, president of the 
Guaranty Trust Company, has been 
decorated by King Albert of Belgium 
with the Cross of Officer of the Order 
of Leopold II. The presentation was 
made by Baron de Cartier, the Bel- 
gium ambassador to the United States. 
Mr. Sabin has also been decorated by 
the French government with the em- 
blem of the Legion of Honor. These 
decorations were bestowed on Mr. Sab- 
in in recognition of his services during 
the war in connection with the financial 
war problems of these nations. 


BANKERS TRUST INCREASES CAPITAL 


An increase of the capital stock of 
the Bankers Trust Company, New 
York, from $15,000,000 to $20,000,000 
has been recommended by the board 
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Kings County Trust Company 


City of New York, Borough of Brooklyn 


Capital $500,000 Surplus $2,000,000 Undivided Profits $950,000 


OFFICERS 
JULIAN D. FAIRCHILD, President 


JULIAN P. FAIRCHILD, Vice-President 
WILLIAM J. WASON, JR., Vice-President 
THOMAS BLAKE, Secretary 


ACCOUNTS INVITED. 


Se ee eT LM ce ee EN 


of directors, and a special meeting of 
the stockholders has been called for 
December 15 to vote upon it. A reso- 
lution was also adopted by the board of 
directors, subject to the increase of 
stock becoming effective after approval! 
by the stockholders, offering the new 
stock for subscription at the price of 
$100 per share pro rata to the stock- 
holders, as their names appear on the 
books of the company at the close of 
business on December 4, 1919. This 
represents a right to subscribe for the 
new stock on the basis of one share of 
new stock for every three shares of old 
stock. 

Since the Bankers Trust Company 
was organized in 1908 with a capital 
of $1,000,000, it has increased its capi- 
tal stock five times as follows: August 
8, 1909, to $8,000,000; August 7, 1911, 
to $5,000,000; March 18, 1912, to $10,- 
000,000; April 28, 1917, to $11,250,000 
and December 27, 1918 to $15,000,000. 

The last published statement of the 
Bankers Trust Company showing its 
condition as of September 12, 1919, 
shows capital of $15,000,000, surplus 
fund of $11,250,000, and undivided 
profits of $7,536,520.09, with total re- 
sources of $417,578,754.16. 


NEW TRUST OFFICER FOR SEABOARD 


At a recent meeting of the board of 
directors of the Seaboard National 
Bank, New York, Egbert V. Nelson, 
formerly assistant trust officer of the 
South Side Trust Company of Pitts- 
burgh, was appointed trust officer. Mr. 
Nelson was born in Cold Spring on 
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INTEREST ALLOWED ON DEPOSITS. 


HOWARD D. JOOST, Assistant Secretary 
J. NORMAN CARPENTER, Trust Officer 
GEORGE V. BROWER, Counsel 





Hudson, New York. He is a graduate 
of Cornell University and a member of 
the New York and Pennsylvania bar. 











EGBERT V. NELSON 
Trust Officer, Seaboard National Bank, New York 


He was engaged in the practice of law 
in New York City until 1910, when he 
became associated with the South Side 
Trust Company of Pittsburgh, Pa., as 
assistant trust officer. Mr. Nelson will 
have charge of the trust department of 
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It is the kind of service that gives personal, individual atten- 
tion to every account—large or small—and will satisfy every par- 
ticular requirement and financial need that your business may 
demand. 

We offer you this distinctly personalized financial service 
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the bank and will enter upon his duties 
immediately. 


NEW GUARANTY APPOINTMENTS 


At a recent meeting of the commit- 
tee of the Guaranty Trust Company 
of New York, the following appoint- 
ments were made: 

Kenneth War-Smith, assistant treas- 
urer, and as such to be manager, securi- 
ties department; William M. Falion, 
Jr., assistant secretary, and as such to 
be assistant manager, securities depart- 
ment; Joseph D. Herr, and Charles M. 
Schmidt, assistant secretaries. 

The company has also appointed 
William C. Mansfield, auditor; Charles 
S. France, assistant auditor, and Wal- 
ter Everett Hitchcock and J. P. Earn- 
shaw, assistant secretaries, London of- 
fice. 


STANDARD BANK OF NEW YORK 


The Standard Bank of New York 
has announced the election of the fol- 
lowing officers: Richard M. Lederer, 


president; David Kahn, vice president; 
Max Lederer, vice-president and cash- 
ier; Alvin A. Seldner and Harry I. 
Marmor, assistant cashiers, and Ralph 
James M. Fullowa, counsel. 


CENTRAL UNION TRUST COMPANY OF 
ILLINOIS 


The Central Union Trust Company 
of Illinois has appointed William G. 
Edens, vice-president for the depart- 
ment of new business; Constantine 
Mannon, manager of the Greek-Italian 
department; James G. Alexander, man- 
ager of the bond department, and Ed- 
ward W. Jaeger, assistant manager. 


CHANGES IN U. 8. MORTGAGE & TRUST 
COMPANY 


At a meeting of the board of direc- 
tors of the United States Mortgage & 
Trust Company, New York, the follow- 
ing officers were recently elected: treas- 
urer, George C. Hoffman; assistant 
treasurers, Charles S. Andrews, Jr., 
Thomas F. Bennett; assistant secre- 
tary, Robert F. Brown. 
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100 YEARS OF COMMERCIAL BANKING 
LOUIS G. KAUFMAN, President 


FRANK J. HEANEY 
Viee- President 
WILLIAM H. STRAWN 
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NORBORNE P. GATLING 
Vice-President 
H. A. CLINKUNBROOMER 
Vice-President 


MAX MARKELL 
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FOREIGN GOVERNMENT BONDS 


C. F. Childs & Company, New York, 
have recently issued a very useful 





GUY E. BOWERMAN 


Who will take up his duties as Secretary of the 
American Bankers Association on January 1, 1920 


862 


pamphlet which gives a complete rec- 
ord of all foreign government bonds is- 
sued and sold in the United States. 


N. Y. BANK OPENS FOREIGN DEPARTMENT 


The Cosmopolitan Bank, New York, 
has announced the opening of a foreign 
department under the management of 
Paul Schleisner. 


ENLARGEMENT OF MERCHANTS BANK, 
BOSTON 


Work will begin short , on an im- 
portant enlargement of the building 
of the Merchants National Bank, Bos- 
ton. The present large and imposing 
building will be extended by a five-story 
addition that will give much needed 
space for the new departments and 
future growth of the bank. When the 
present building was erected the bank’s 
deposits were about $15,000,000. At 
the present time they are about $55,- 
000,000 and in addition to this growth 
many activities such as the foreign de- 
partment, industrial service depart- 
ment, etc., have been inaugurated, and 
a thoroughly equipped safe deposit de- 
partment will also be a feature to be 
added during the present alterations. 


RHODE ISLAND HOSPITAL TRUST COMPANY 


In its statement issued October 31, 
the Rhode Island Hospital Trust Com- 
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IN NEW YORK 


Approximately 10 percent of the 
total value of goods manufac- 
tured in the United States are pro- 


duced in New York City. 


Because wholesalers and manufac- 
turers are our principal clients, our 
correspondent service largely elimin- 


ates lost motion. 


ATLANTIC 


National Bank 
Broadway-Opposite CityHall 





| 
| 
Phineas C. Lounsbury, 
Chairman 
Herman PD. Kountze, 
President 
Edward K. Cherrill, 
Vice-President 
Gilbert H. Johnson, 
Vice. President 
Kimball C. Atwood, 
Vice-President 
Charles F. Junod, 
Vice-President 
Frank E. Andruss, | 
Cashier 
John P. Laird, 
Asst. Cashier 
John H. Brennen, | 
Asst. Cashier 


John H. Trowbridge, 
Asst. Cashier 











pany, Providence, shows total resources 
of $66,931,605.42. Total deposits were 
$54,285,921.45, divided as _ follows: 
sight deposits $28,594,933.95; United 
States deposits, $1,034,713.05; certifi- 
cates of deposit $4,035,963.28; partici- 
pation deposits $20,620,311.17. 


ST. LOUIS GIRL TRUST OFFICER 


That women are taking a more and 
more conspicuous part in banking is 
evidenced by the increasing number of 
announcements of the appointment of 
women to important bank posts. Miss 
Mary J. Scherrer’s appointment as 
trust officer of the National Bank of 
Commerce in St. Louis was announced 
in a recent number of the Bankers 
Magazine. An exchange makes the fol- 
lowing comment on this appointment: 

If a girl has industry and tact and re- 
members always to smile, smile, there is 


a sure place for her in the business 
world.” 

This is the success recipe compounded 
hy the only woman trust officer in the 
United States—perhaps in the world— 


Miss Mary J. Scherrer of the National 
Bank of Commerce, who was elevated last 
week to the position of assistant trust 
officer in that institution. ; 

Millions of dollars pass through Miss 
Scherrer’s hands yearly, for in the capa; 
city of trust officer she has the making of 
wills and the disposal of vast estates in 
her control. 

Twelve years ago she started as a. 
stenographer with the Mercantile Trust 
Company. Soon she was promoted to be 
secretary to Virgil M. Harris, trust offi- 
cer of the company, and when he became 
connected with the Bank of Commerce a 
year ago, she followed him as private sec- 
retary. Her ability soon won recogni- 
tion and in a year’s time she has attained 
an office never before held by a woman. 

Although her title is new, her duties 
are familiar routine to Miss Scherrer. She 
can write a will as well as the most as- 
tute lawyer. She can point out a flaw in 
i seemingly flawless “last will and testa- 
ment.” She knows the procedure of the 
probate court having plowed through 
huge tomes on legal processes. The tech- 
nicalities of law have no terrors for her. 
Words like “curator,” assignee,” “dower 
rights,” fiduciary” sprinkle her conversa- 
tion. She is on as familiar terms with 
Lord Coke and Blackstone as the stenog- 
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Capital . - 
Surplus and Profits ° 
Deposits (Sept. 12, 1919) - 


The Chase National Bank 


OF THE CITY OF NEW YORK 


57 BROADWAY 


$10,000,000 
20,479,000 
405,569,000 


a s - a 


A BARTON HEPBURN, Chairman of the Advisory Board 
ALBERT H, WIGGIN, Chairman of the Board of Directors 


EUGENE V. R. THAYER. President CHARLES D. SMITH Asst. Cashier 
SAMUEL H. MILLER, Vice-President WILLIAM P. HOLLY, Asst. Cashier 
EDWARD R. TINKER, Vice-President GEORGE H. SAYLOR, Asst. Cashier 
CARL J. SCHMIDLAPP, Vice-President M. HADDEN HOWELL, Asst. Cashier 
GERHARD M. DAHL, Vice-President S. FREDERICK TELLEEN, Asst. Cashier 
REEVE SCHLEY, Vice - President ROBERT I. BARR, Asst. Cashier 
ALFRED C. ANDREWS, Cashier SEWALL S. SHAW, Asst. Cashier 
CHARLES C. SLADE, Asst. Cashier LEON H, JOHNSTON, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier OTIS EVERETT, Asst. Cashier 
WILLIAM EB, PURDY, Asst. Cashier GEORGE E. SCHOEPPS, Asst. Cashier 
DIRECTORS 

H. W. CANNON J. N. HILL E. R. TINKER E. V. R. THAYER 

A. B. HEPBURN D. C. JACKLING H. B. ENDICOTT Cc. J. SCHMIDLAPP 

A. H. WIGGIN F. A. SAYLES E. T. NICHOLS G. M. DAHL 

J. J. MITCHELL Cc. M. SCHWAB N. CARLTON A. FLETCHER 
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WE RECEIVE ACCOUNTS OF Banks, Bankers, Corporations, Firms or Individuals 
on favorable terms, and shall be pleased to meet or correspond with those 
who contemplate making changes or opening new accounts. 
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rapher is with Beatrice Fairfax and 
Laura Jean Libby. 

“A trust officer combines the function 
of the family doctor and the priest,” Miss 
Scherrer explained in an interview with 
The Star. “We hear the woes and the 
grievances, the hopes and the ambitions 
of whole families. We are called upon 
to sympathize with the aged man who 
cuts off his graceless son with a dollar 
and later with the son for having been 
denied his inheritance. We must compose 
the family wrangles which follow the fun- 
eral. Oh, it takes tact, and good humor 
and sympathy—in large orders.” 

One realized that it is the possession of 
just those qualities which has made the 
success of this young woman. She is in- 
terested in one. Her blue eyes smile 
with understanding and she is attentive 
to one’s slightest word or expression. 
Alert and interested, she is just the sort 
of person to win confidence and keep it. 

In her job as adviser to people of 
“sound and disposing minds” she comes 
in touch with human nature in the raw. 
There are some very funny wills, which 
she can tell about now because they have 
become a matter of legal record. 

One is that of the late Mrs. Phoebe 
Nye, who died three or four years ago. 
Miss Scherrer drew her will, in which she 
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left half of her estate for the building 
of drinking fountains for cats and dogs. 
These were to be placed in various parts 
of the city in congested neighborhoods 
and built so that they would be accessi- 
ble to man and beast, with especial pro- 
vision for the canine and feline popula- 
tion. 

“A funny old man in a sugar-loaf hat 
and a big circular cape came into our 
office one day to have his will made out 
in favor of his little dog. He wanted his 
entire estate of some three or four thou- 
sand left in trust, the income to go to 
the care of Fido. We always try to avoid 
freak wills like this, and so we advised 
him to find some trustworthy friend whom 
he could rely upon to shelter Fido in his 
declining years,” she said. 

“Then there are some people who want 
to leave all they have to charity and some 
millionaires who won’t give away any- 
thing. Frequently people desire all their 
property to be used in paying for masses 
for their souls. One woman recently left 
everything to one of the vestrymen of her 
church. We certainly see human nature 
stripped naked, as it were.” 

Some of the famous estates which Miss 
Scherrer has had a part in are the Camp- 
bell estate, valued at $16,000,000, and the 
Milliken estate, valued at $20,000,000. 


























COMPLETE 


Trusts and Savings. 





and PERSONAL SERVICE 


THE Northern Trust Company-Bank has this 
to offer in representing the interests of out- 
of-town banks and business men generally: 


The services of a complete banking institution, 
embracing departments of Banking, Bonds, 


This bank preserves a real personal interest in 
the financial affairs of its customers, thereby 
rendering a more helpful service. 


THE NORTHERN TRUST Co.-BANK 


N. W. CORNER LASALLE & MONROE STS. 
Capital and Surplus $5,000,000 


FACILITIES 























That there is a great field for women 
in the business world, Miss Scherrer is 
sure. There is not always equal pay for 
equal work nor equal opportunity for 
women, she has found, but that day is 
passing, she believes. Women must have 
the “show me” spirit, and if they are well 
prepared for their work, love it, and have 
grit and determination, they will arrive. 

She is the daughter of Mr. and Mrs. 
John J. Scherrer, 3640 Shaw avenue. She 
graduated from Central High School and 
from a business school, and is between 25 
and 30 years old. 


NEW KANSAS CITY BANK 


The recently organized Columbia 
National Bank of Kansas City has 
opened its doors to the public. De- 
posits of $1,800,000 were made the 
opening day, which is said to be larger 
by $500,000 than any Kansas City 
Bank of equal capital. The Kansas 
City Journal thus described the open- 
ing day: 

The bouquets. from their points of ori- 
gin, spelled out a lively interest on the 
part of out-of-town business men. and 
Thornton Cooke, president, expressed 





pleasure over the nice distribution shown 
between rural accounts and the various 
city industries and interests. The all-day 
string of visitors and depositors included 
a gratifying number of women, the bank- 
ers found, the presence of the wives of 
the directors emphasizing the women’s de- 
partment. 

A good many out-of-town visitors called 
personally on F. F. Todd, cashier, who 
has just resigned as one of Missouri’s 
bank examiners, and prior to that was in 
banking business at Nevada and Carth- 
age, Mo. 

Most welcome of all the banker visitors 
was Col. Sidney G. Cooke, governor of 
the Leavenworth, Kas., Soldiers’ National 
Home, and father of President Cooke, and 
his brother, Sidney K. Cooke, active vice 
president. Thornton Cooke was _ Col. 
Cooke’s first office boy, when the latter 
launched the Bank of Herington, out in 
Kansas, in 1886. The colonel was intro- 
duced yesterday as “the best banker of us 
an.” 

Declaring that the incomparable _re- 
sources of the country tributary to Kan- 
sas City become more apparent every day, 
Thornton Cooke pointed out that the 
growth of deposits in Kansas City banks 
far exceeds their growth in number and 
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Other Securities 
Customers’ 
Due from JU. §S. 


Capital 
Surplus 
Undivided Profits 
Circulating Notes 
Letters of Credit and 
Deposits 


HORACE F. POOR. Vice-President 





Statement, December 31st, 1919 
RESOURCES’ 


Cagle GRE Bachan Ges. ooccccccvccccccescecsoesces $2,5 
Due from Federal Reserve Bank............... 2,22 
Due from Banks and Bankers..............+.++. 1,2 
U. S. Bonds and Certificates of Indebtedness.... 1,2 
SMOG DU TCO ooo. 0. otc ccc crsceveieecectecescevonces 
, @ BenGs tO Secure Coremlatletin.ss ccccccsecscwccceveoess 


Liability under Letters of Credit and Acceptances 
DORR « <.0:4-+4 0% 


WE Kas bes Iuce eek Pen aeekens 
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RUEL W, POOR, President 
J 


ARTHUR W. SNOW, 2nd Vice-Pres, & Cash 


GARFIELD 
NATIONAL BANK 


230 STREET, WHERE 
FIFTH AVENUE 
CROSSES BROADWAY 





Member of Federal Reserve System and 
N. Y. Clearing House Association. 





1,565,824.86 
436,079.07 
42,000.00 


$21,025,459.10 


$ 1,000,000.00 
1,000,000.00 
407,601.50 
396,000.00 
436,079.07 
17,785,788.53 
$21,025,459.10 


JOHN W. PEDDIE, Vice-President 
RALPH T, THORN, Asst. Cashier 























capital, which assures abundant field for 
new banking enterprises. 

The board of directors of the Columbia 
National includes George H. Buecking, 
Calvin H. Newman and Sidney K. Cooke. 
vice presidents; Samuel J. Brown, build- 
ing contractor; W. Burr Chapman, lum- 
ber; N. W. Dible, builder; W. C. Helmers, 
furniture manufacturer; A. A. Kramer, 
Columbia Steel Tank Company; J. B. 
Lower, Washington, Kas., banker; P. H. 
Meehan, Tampa, Kas., banker and land- 
owner; Walter H. Negbaur, wholesale 
earpets and rugs; J. T. Opie, Opie Brush 
Company; A. M. Ott, banker, Independ- 
ence, Mo.; Solomon Stoddard, manager 
Kansas City Bolt and Nut Works; L. T. 
Sunderland, Ash Grove Lime and Port- 
land Cement Co.; F. E. Tyler, Dewey 
Portland Cement Co. 


TRAYLOR HEADS BANKERS CLUB 


At the 146th meeting of the Bank- 
ers Club of Chicago, Melvin A. Tray- 
lor, president of the First Trust and 
Savings Bank, was elected president. 
Mr. Traylor has the rather unique dis- 
tinction of having served as vice-presi- 
dent of the club while at the head of 
cone tank and promoted to the higher 
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office while president of another. His 

only comment on the honor was to the / 
effect that the duties would be less ex- ‘ 
acting than directing the sale of certi- 


ficates of indebtedness in war-time. 
COMMUNITY TRUSTS 


The Cleveland Trust Company has 
published in pamphlet form the address 
of F. H. Goff, president of the com- 
pany, which was delivered at the re- 
cent convention of the American Bank- 
ers Association, of St. Louis. The sub- 
ject of the pamphlet is “Community 
Trusts.” The company has announced 
that it will be glad to send a copy of 
this pamphlet to anyone interested. 


OPEN BRANCH OFFICE IN DETROIT 


Mann & MaecNeille, architects and 
construction engineers, New York, 
have announced the opening of a branch 
ofice in the Book Building, Detroit, 
Michigan. The Detroit office has been 
opened to facilitate the work of this 
organization in industrial housing, city 
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planning, municipal expansion, general 
architectural design and _ construction 
throughout the Middle West. 

NEW OFFICERS OF THE BANK OF BUFFALO 

At a recent meeting of the board of 
directors of the Bank of Buffalo Frank 
M. Hickok was appointed secretary 
and trust officer, assigned to duty at 
the City Trust Company branch. 

Mr. Hickok came to Buffalo well rec- 
ommended by the banking and commer- 
cial interests of Chicago. He was born 
at Albany, N. Y., is a graduate of the 
Union University Law School, and was 
admitted to practice in the New York, 
Illinois and Federal courts. Mr. Hick- 
ok has acted for the past six years as 
executive secretary for the Chicago 
Jewelers’ Association. He was also 
western manager for the National Jew- 
elers’ Board of Trade, one of the 
strongest trade organizations in the 
United States. Before his appoint- 
ment as western manager, he was in 
charge of the commercial department 
of the Board of Trade at its New York 
headquarters. 

Mr. Hickok has devoted himself in 
recent years largely to executive work 
in the organization and reorganization 
of business enterprises and the adjust- 
ment of the financial difficulties of 
merchants in various lines. He has also 
had a wide experience in the analysis 
and granting of commercial credits. 

At the same meeting Arthur J. Hall 
was appointed assistant cashier, and 
James T. Gunning and Hugh McRae 


were appointed assistant secretaries. 
THE HIBERNIA BANK CLUB 


The Hibernia Bank Club, an organi- 
zation composed of the entire official 
and clerical force of the Hibernia Bank 
and Trust Company, New Orleans, was 
founded at a recent meeting held in 
the bank’s dining room on the top floor 
of the Hibernia Bank building. Frank 
J. Swain, chief clerk of the bank, wos 
unanimously elected president of the 
new club. 

The club was organized for the pur- 
pose of bringing closer together through 
its various activities the members of 
‘the Hibernia Bank “family,” so that 


Resources 
$17,000,000.00 


If intelligent hand- 
ling of items and low 
rates appeal to you 
send us your Buffalo 
business 


THE 


PEOPLES 


OF 
BUFFALO 





Try our Service 


and you will be entirely 
satisfied 


A. D. BISSELL, President 
Cc. R. HUNTLEY, Vice-Pres. 


E. H. HUTCHINSON, Vice-Pres. 


E. J. NEWELL, Vice-Pres. 


HOWARD BISSELL, Vice-Pres. 


Cc. G. FEIL, Cashier 
A. J. ALLARD, Asst. Cashier 


G. H. BANGERT, Asst. Cashier 


Member Federal Reserve System 
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DIRECTORS 


WALTER H. BENNETT, 
Vice-President American Ex- 
change Nat. Bank 

EDWARD M. BURGHARD, 
Attorney 

OBION H. CHENEY, 
President Pacific Bank 

BAYARD DOMINICK, 
Dominick & Dominick 

STEPHEN B. FLEMING, 
President International Agri- 
cultural Corp. 

FREDERICK B. FRANCIS 
N. Y. Agent Canadian Bank 
of Commerce 

STANLEY P. JADWIN 
O, H. Jadwin & Sons 

HARRY A. KAHLER, 
President 

FREDERICK D. MACKAY, 
Vice-President E. W. Bliss 
Co, 

GEORGE T. MORTIMER, 
President Equitable Office 
Building Corporation 

CHARIES J. OBERMAYER, 
President Greater New York 
Savings Bank 

MORGAN J. O'BRIEN, 
O’Brien, Boardman, 
& Fox 

JAMES A. 0’GORMAN 
O'Gorman, Bat e & Vandiver 

WILLIAM R. ROSE, 

Rose & Backus 

as ea F. ROTHSCHILD, 

L. F. Rothschild & Co. 

ELBRIDGE GERRY SNOW, 
President, The Home Insur- 


Parker 


ance Co. 


—- G. TENNEY, 
. H, Tenney & Co. 


enense ZABRISKIE, 
Zabriskie, Sage, Kerr & 
Gray 


HEAD OFFICE 
135 Broadway 
New York 
OTHER OFFICES 
203 Montague St., 
Brooklyn 
375 Fulton St., 
Jamaica 


Bridge Plaza North 
Long Island City 


ST 
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American Trust Company 


Broadway at Cedar St., New York 
Resources over $12,000,000 


Capital and Surplus, $1,200,000 


Transacts a General Trust and Banking Business 
Interest Allowed on Daily Balances 


Statement of Condition at Close of Business, Dec. 31,1919 
(Opened for business January 27th, 1919) 
RESOURCES 


Cash—on Hand and in Banks. . 
Demand Loans (Secured by Col- 


$1,982,776.92 


SP ee Rep E rE 4,044,921.29 
U. S. Government Bonds and 
I a iia A ae at os 1,017,509.54 


Other Stocks and Bonds...... 1,343,812.79 


Time Loans (Secured by Col- 








eae adn 6 hale 873,853.48 
Bonds and Mortgages........ 1,642,741.00 
Bills Purchased ............ 1,230,093.52 
Vaults, Furniture and Fixtures. . 39,682.37 
Accrued Interest Receivable... . . 109,548.93 

$12,284,939.84 
LIABILITIES 
Ee ree $1,000,000.00 
Surplus and Undivided Profits. . 292,835.93 
Reserve for Taxes........... 25,789.54 
ee eee reer ee 141,084.24 
Accrued Interest Payable... ... 9,112.79 
Eb Lg Shae OO eee ee 10,816,117.34 
$12,284,939.84 
DEPOSITS 
March Cl eee $2,622,520.03 
June ee 4,446,553.73 


September 30, 1919......... 
December 31, 1919......... 


OFFICERS 


HARRY A. KAHLER, President 
CYRIL H. BURDETT, HARRY V. HOYT, 
Vice-President Assistant Treasurer 
HENRY 8. ACKEN, ORIE R. KELLY, 
Vice-President Assistant Secretary 
HARRY H. FIEDLER, 
Vice-President 
DANIEL W. QUINN, Jr., 
Vice-President 
U. CONDIT VARICK, 
Vice-President 
GERHARD KUEHNE, 


8,514,035.29 
10,816,117.34 


Assistant Secretary 
ERNEST J. HABIGHORST, 
Assistant Secretary 
FRANK L. STILES, 
Assistant Secretary 
W. E. STECHER, 


Secretary Assistant Secretary 
JOSEPH L, OBERMAYER, MORGAN J. O’BRIEN, 
Treasurer General Counsel 


HUBERT F, BREITWIESER, 














INVESTMENT SECURITIES 


We specialize in Government bonds and other in- 
vestment securities. This firm was founded in 1865 
and we have always endeavored to recommend to our 
clients conservative investments. As members of the 
New York and Boston Stock Exchanges we are pre- 
pared to execute orders for the purchase or sale of 
securities on a cash basis in large or small amounts. 


Acirculard escribing seberal issues of desirable 
investment securities wlll bc sent on request 


Kadder,Peahody G Co. 











115 Devonshixe St. 
Boston 


17 Wall Street 
New York 




















the recent rapid growth of the bank 
will in no way interfere with the old 
coéperative spirit which long has char- 
acterized the institution. 

One year ago, the entire force of 
the bank numbered a little more than 
100. To-day it numbers 226, and some 
of the clerical departments which do 
not necessarily come in touch with the 
public are on different floors of the 
building, thus making it difficult for 
the staff to get and keep acquainted. 
By means of the various activities of 
the club this difficulty will be over- 
come. 

An indication of what the club pro- 
poses to do, may be gathered from the 
title of the various committees. These 
are: Athletic, Editorial, Library, For- 
um, Educational Entertainment, Pub- 
licity, House and Outings. 

The club will be governed by an exe- 
cutive committee consisting of twelve 
members which includes the officers of 
the club. The various principal de- 


partments and branches of the bank 
are represented on the executive com- 
mittee. For the first year this govern- 
ing body, as elected at a recent meet- 
ing, consists of the following: Frank 
J. Swain, J. Albert Baudean, Ernest 
W. Walt, Ben E. Hanna, Mrs. E. C. 
Erwin, James Chalaron, Irving S. 
Edell, Ban Roach, Miss Thelma Bran- 
son, Howard H. Prados, Miss Mae Le- 
beuf, P. B. Ruello. 


MIDWEST NATIONAL BANK & TRUST 
COMPANY 


The Midwest National Bank & Trust 
Company of Kansas City, Mo., has an- 
nounced the election of two new assis- 
tant cashiers, J. H. Noland and D. K. 
Grimes. 

Mr. Noland resigned the manage- 
ment of the transit department of the 


‘Louisville branch Federal Reserve Bank 


to take charge of the transit division 
of the Midwest National. Mr. Grimes 
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has had many years’ experience in Kan- 
sas City banking. 

The Bank, having outgrown its quar- 
ters, has arranged to add two large 
rooms that fully double the present 
floor space occupied by the institution, 
securing a part of the basement in the 
Rialto Building, directly beneath the 
Bank. 

The persistent demand for the stock 
of this Bank, at $190 per share, while 
the institution is only three years of 
age, continues to attract wide atten- 
tion. It now requires 90 employees to 
handle the bank’s business. The daily 
average volume of business reaches 
two million dollars. The Deposits 
continue around 8% million. dollars. 

In keeping with the growth of the 
bank, two new directors have been 
added, Emory J. Sweeney and Edward 
J. Corrigan, and the staff has been en- 
larged by the advancement to the grade 
of assistant cashier of H. H. Wood- 
ring, auditor, and Harry J. Murphy 
and Daniel Cox, who have been tellers 
with the bank almost since its opening 
day. 


THOUSAND NEW ACCOUNTS IN TWO 
MONTHS 


Within two months the National 
Bank of the Republic, of Chicago, 
gained over a thousand new savings 
customers with initial deposits averag- 
ing nearly $100 each, simply by dis- 
playing in the lobby a “home” savings 
bank which is furnished to those open- 
ing an account with one dollar or more. 

Often a savings campaign means 
elaborate planning and considerable ex- 
pense. The experience of this bank in- 
dicates that accounts may be obtained 
inexpensively in large numbers by a 
proper method of appeal to the people 
regularly visiting the bank. The of- 
ficers of the Republic first decided that 
an attractive gift bank was essential to 
the success of their savings campaign. 
They therefore chose a unique and 
handsome book-like bank suitable for 
the mantel or library table, as shown 
on the desk in illustration. A young 
woman then was selected to explain the 
plan to inquirers and to give out the 


banks to new customers. A card in the 
entranceway called their attention to 
the display. 

The response was far in excess of ex- 
pectations and demonstrated the. possi- 
bilities to be realized from simple plans 





Signing Up New Savings Depositors in the lobby of 
the National Bank of the Republic, Chicago 


for obtaining new savings accounts. 
The photograph pictures the idea in 
operation. 

“We have been surprised over the 
way these accounts have flowed in,” 
said W. T. Fenton, first vice-president 
and manager. “We are continuing the 
plan and have arranged to furnish the 
banks in special Christmas boxes during 
the holidays.” 


HONORS TO A BANKER 


Rollin P. Grant, vice-chairman of the 
board of the Irving National Bank, 
New York, has been invested with the 
officers’ cross of the order of King 
George the First for his efforts toward 
the relief of Greek residents in Asia 
Minor during and since the war. He 
was one of the relief committee for that 
purpose. The presentation was made 
to him in the board room of the bank 
by the Greek minister to the United 
States, Roussos, in person. 




















Helping Solve 
Your Problems 


correspondents. 


“Reasons Why’’ SNNo. 5 


It is a part of the ordinary business of the official staff of 
this Bank to help solve out-of-the-ordinary problems for 


We solicit your Chicago account solely upon our ability 
to give you tndividual service. 


The NATIONAL GTY BANK 





of CHICAGO 





F. A. CRANDALL, Vice-President 
S. P. JOHNSON, Assistant Cashier 





DAVID R. FORGAN, President 
BANKS AND BANKERS DEPARTMENT 


HENRY MEYER, Assistant Cashier 
R. V. KELLEY, Assistant Cashier 




















LIBERTY NATIONAL BONUS 


The directors of the Liberty National 
Bank, New York, have voted as addi- 
tional compensation to the bank’s em- 
ployees a bonus of 50 per cent of their 
salary for the quarter ending Decem- 
ber 31. This is a 100 per cent increase 
over the bonus for the third quarter. 
The board also voted at the same time 
to give the employees 10 per cent of 
their salaries as a Christmas gift. 


A NEW YORK CONSOLIDATION 


The directors of the Bank of the 
Manhattan Company and of the Mer- 
chants National Bank of New York 
have approved a plan for the consoli- 
dation of the two and have served notice 
of it on their depositors and corre- 
spondents. 

The Bank of the Manhattan Com- 
pany was organized in 1799 under a 
charter drawn by Aaron Burr. The 
Merchants Bank, original of the Mer- 





chants National, was organized in 1803 
under a charter drawn by Alexander 
Hamilton. 

These two founders were rivals, 
enemies politically, professionally and 
in business. They were of opposite 
types and their enmity was implacable. 
It ended in the death of Hamilton on 
the “field of honor’ (then so called) 
under the Jersey Palisades and in the 
practical social outlawry of Burr. It 
is one of the moving passages in the 
pages of American history. So that 
now, a hundred years after, in a new 
day and generation, it seems altogether 
fitting that the institutions which they 
planted, flourishing so long side by side 
and sharers both in the growth and 
upbuilding of the great city, at last 
should come together. 

From 1803 to 1882 these two insti- 
tutions were next door neighbors. 

They erected the Manhattan-Mer- 
chants Bank Building in 1882 for their 
joint occupancy. It is therefore a nat- 
ural development along lines of mod- 
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Our twenty-nine years of specialized experience in 
the industrial and financial develop- 
ment of the Mississippi Valley and the 
Southwest is at your disposal. 


As your St. Louis correspondent we can ren 


der you prompt and efficient service. 


Seven Complete Departments 


Mississippi Valley Trust Company 


Member Federal Reserve System 


Capital, Surplus and Profits over $8,000,000 


SAINT LOUIS 


AR ah ARAYA 


ern banking that they should form a 
union. 

The policies and purposes of the 
Bank of the Manhattan Company and 
of the Merchants National Bank have 
always been very similar. The class 
and character of business which both 
engaged in has been almost identical. 
Both have pursued methods of sound 
and conservative banking and their re- 
sources have always been employed to 
further trade and commerce and for 
the development of their customers’ 
business. The consolidation will make 
a bank with greatly increased facilities 
in every department. It will have a 
capital and surplus of about $20,000,- 
000. Its total resources will be more 
than $200,000,000. 

The home of these two banks at 40- 
42 Wall Street will be greatly enlarged 
and improved. Customers will also 
have the facilities provided by an up- 
town office on Union Square and as well 
additional offices at Long Island City, 
Jamaica and ten other important cen- 
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ters in the rapidly growing industrial 
sections of Queens county, Long Island. 


TEXTILE BANK, NEW YORK 


The directors of the new Textile 
Banking Company have elected Freder- 
ick H. Wandelt, its former treasurer, 
to the office of vice-president of the 
company. Mr. Howard J. Stieb, for- 
mer assistant cashier of the American 
Exchange National Bank, New York, 
succeeds Mr. Wandelt as treasurer. 


BANK OF CHARLESTON, 8S. C., TO INCREASE 
CAPITAL 


December 2, 1919, the board of di- 
rectors of the Bank of Charleston, N. 
B. A., of Charleston, S. C., E. - 
Pringle, president, C. W. Walker, 
cashier, adopted a resolution recom- 
mending to the stockholders that the 
capital stock of that bank be increased 
from $500,000 to $1,000,000, this to 
give increased power of service both in 
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THE BANKERS 


the granting and obtaining of credit so 
as to meet the increased responsibility 
thrown on America by the war. 

This increase of capital it was pro- 
posed to make by selling 5,000 shares 
of a par value of $100 to the present 
stockholders, giving each the right to 
subscribe to as many new shares as the 
number held by him already. 


DALLAS BANK TO HAVE NEW HOME 


In order to provide for its rapidly 
expanding volume of business, the Se- 
curity National Bank of Dallas, Texas, 
has purchased the Southland Hotel 





D. E. WAGGONER 
President Security National Bank, Dallas, Texas 


property. It is the purpose of the bank 
to convert the seven upper floors into 
offices, which will supply a much needed 
demand in the city for office space, and 
to remodel the ground floor and base- 
ment for the bank’s own use, giving a 
total floor space of 30,000 square feet. 

These changes will not be made im- 
mediately and in the meanwhile the 
hotel will continue as usual. 
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First Chicago 


Developed through the 
growth and experience 
of more than half a cen- 
tury 


The First National 
Bank of Chicago 


James B. Forgan, Chairman of the Board 
Frank O. Wetmore, President 


and the 


First Trust and 
Savings Bank 


James B. Forgan, Chairman of the Board 
Melvin A. Traylor, President 


offer a complete financial 
service, organized and 
maintained at a marked 
degree of efficiency. 
Calls and _ correspond- 
ence are invited relative 
to the application of this 
service to local, national 
and to international re- 
quirements. 


Combined resources over 


$380,000,000 
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Equipped for Service 





Union National Bank 
PHILADELPHIA 
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OCATE.D in a modern 
building with every facil- 
ity for the efficient handling 
of its business, this bank is 
in a position to offer you 
prompt and adequate service 
in your Philadelphia banking 
transactions. 


$19,500,000 
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INCREASES CAPITAL STOCK 


The trustees of the Equitable Trust 
Co. of New York have recommended an 
increase of the capital stock of the 
company from $6,000,000 to $12,000,- 
000, the new stock to consist of 60,000 
shares at $100 each, present sharehold- 
ers to have the right to subscribe at 
par. 

ASIA BANKING CORPORATION 
PAYS BONUS 


The Asia Banking Corporation has 
paid to its employees in the head office, 
35 Broadway, New York, as well as 
those in its eight branches in the Far 
East, a Christmas bonus of 10 per cent, 
based on the salary they have received 
during the year. 


ADDING MACHINE CHAMPION 


The annual adding machine contest 
of the National Bank of Commerce in 
New York for the cup given by James 
S. Alexander, president of the bank, 
has been won by C. M. O’Grady, of the 
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bond department. He is holder of the 
New York Chapter record of the Ameri- 
can Institute of Banking. This he 
established in 1915 when he listed 200 
checks correctly in two minutes fifty- 
five and three-fifths seconds. In the 
present contest he listed 200 checks in 
two minutes fifty-eight and one-fifth 
seconds, four-fifths of a second better 
than this year’s chapter record. 


MINNEAPOLIS BANK ORGANIZES TRUST 
DEPARTMENT 


The Midland National Bank of Min- 
neapolis has organized a trust depart- 
ment under authority of the Federal 
Reserve Board. E. L. Mattson, vice- 
president and trust officer, will have 
supervision of it. 


GROWTH OF NEW ORLEANS BANK 


The Hibernia Bank and Trust Com- 
pany of New Orleans reports, Novem- 
ber 17, deposits of $50,000,000. This 
was an increase of $22,000,000 over the 
same day of the preceding year and 
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Resources over 


$200,000,000 











the largest gain of any twelve months’ 
period in the history of the company. 
Total resources of this bank at this 
same date were $69,000,000 as com- 
pared with $39,000,000 the same date 
in 1918. 


CHEMICAL NATIONAL CHANGES 


John Clausen has resigned from the 
board of directors of the Chemical Na- 
tional Bank, New York. At the same 
time Clifford P. Hunt, formerly vice- 
president of the Bank of New York, 
has been chosen vice-president of the 
Chemical. He will manage the bank’s 
foreign department. 


WOMAN TO ACT AS BANK’S FIELD AGENT 


The Merchants & Planters Trust & 
Savings Bank of Warren, Arkansas, of 
which H. L. Turner is president and 
Carl Hollis cashier, has engaged Miss 
Roxy Hobbs as the bank’s field agent. 
She was formerly home demonstration 
agent for White County, Arkansas, and 
distinguished herself in that line by tak- 
ing first prize in home economics and 


The 


Philadelphia National Bank 


Established 115 Years 


A Bank of Character, Strength and Service 


LEVI L. RUE, President 


CHARLES P. BLINN, Vice-President 
HOWARD W. LEWIS, Vice-President 
WILLIAM S. MADDOX, Vice-President 
HORACE FORTESCUE, Vice-President 


Capital and Surplus 
$10,000,000 


O. HOWARD WOLFE, Cashier 


demonstration work at the Tri-State 
fair in Memphis last October. 

Her duty with the bank will be to im- 
prove farm life in Bradley county 
(where the bank is) generally, with 
special effort toward three things, viz.: 
boys’ pig clubs, girls’ poultry clubs, and 
canning clubs for women and girls, 
thus coéperating with the Federal de- 
partment furnishing farm bulletins, in 
taking the drudgery and monotony out 
of farm routine. This is perhaps the 
first bank to employ a woman her full 
time in this capacity. 


DEATH OF A BUFFALO BANKER 


Advices from London of December 
12 give an account of the fall from an 
aeroplane near Caterham, Surrey, Eng- 
land, of Geo. F. Rand, chairman of the 
board of the Marine National Bank of 
Buffalo, New York. Mr. Rand was 
instantly killed. 

He had been in Europe several weeks 
on business. One day recently he flew 
from London to Paris, on that occasion 
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postponing his flight for a day because 
of unfavorable weather. He said then 
he didn’t intend to take any chances. 

Lieutenant Bradley, who was piloting 
the machine, fell with him. His in- 
juries were serious and may prove fatal. 

Mr. Rand was 53 years old. He 
went to Buffalo practically unknown in 
1901 and rose to a high position in 
the world of business and banking. 

His trip abroad was chiefly for recre- 
ation. He had been visiting the Euro- 
pean battle fields. While there he had 
been much impressed by a trench at 
Verdun where a battalion of French 
soldiers were overwhelmed and had of- 
fered 500,000 francs through United 
States Minister Wallace, to Premier 
Clemenceau, to mark it with a suitable 
monument or memorial. 


NEW OHIO SUPERINTENDENT OF BANKS 


Ira R. Pontius, well-known Upper 
Sandusky banker, selected by Governor 
James M. Cox to become superintendent 
of banks for the State of Ohio, has en- 


IRA R. PONTIUS 
New Superintendent of Banks for the State of Ohio 
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tered upon the duties of the office. He 
fills a vacancy created by the resigna- 
tion of Philip C. Berg, who left the 
service of the State to take the vice- 
presidency of a large Cleveland bank. 
Mr. Pontius has been engaged in the 
banking business for many years and 
is one of the founders of the Citizens 
Savings Bank of Upper Sandusky, 
which institution he has long served as 
cashier and director. Mr. Pontius was 
one of the organizers of two other 
banks, the Sycamore State Bank of 
Sycamore and the State Bank of Bowl- 
ing Green. For many years he has 
been actively interested in banking af- 
fairs, and recently was elected secre- 
tary-treasurer of Group No. 6, Ohio 
Bankers Association, which takes in 
some of the important banking counties 
of the State. His interest in civic af- 
fairs is evidenced by the fact that he 
has served as president of the Chamber 
of Commerce and of the Board of Edu- 
cation of his home city. 

N. Y. ASSOCIATION URGES THRIFT 

The Executive Committee of the Sav- 
ings Bank Association of the State of 
New York, in a resolution in regard to 
the subject of thrift, urges that the 
thrift idea be brought close to the 
hearts and thoughts of the people 
through the following three avenues of 
approach: 


1. Get thrift to the children in schools. 
Establish school savings banks in every 
school in America and let the children run 
their own banks. Give them responsibility 
in handling money. This has been done most 
effectively in the past, in 300 schools in the 
City of New York. The Boards of Educa- 
tion should be urged to take a vital interest 
in the development of this system. Litera- 
ture may be distributed and read in the 
class-rooms, bearing on the desirability of 
thrift as a habit in success-making and hap- 
piness. Through the child the lesson will 
be carried home and if any influence can 
be brought upon the adult the child can do it. 

2. Get savings facilities into industrial es- 
tablishments. If War Savings Stamps are 
to be sold in such a way, discard all sem- 
blance of war in the stamps. The unfor- 
tunate part of government savings stamps 
is that they are to liquidate war debts and 
the buying industrial worker knows that 
there are more adequate ways of financing 




















dividual bankers. 


On the Earth there are 
1,750,000,000 People 


And no one person is 
an exact duplicate, men- 
tally or physically, 
any other. 

We certainly don’t expect, then, in serving our 
2000 bank correspondents, to find any two alike in 


their desires and requirements. 
adjusted accordingly — individual service for im- 


The National Bank of Commerce 












of 


So our service is 








IN ST. LOUIS 












war debts of the government, and as a con- 
sequence does not attach the importance to 
the campaign being urged by the Treasury 
Department that possibly he should. But 
it is up to the savings banks to establish 
these facilities and it should be done imme- 
diately. 

3. Get thrift to the housewife through 
women’s organizations, savings banks, com- 
munity councils, parents’ associations and 
teach household efficiency, better buying, 
more consistent saving and life insurance. 
Approximately 65 per cent. of depositors in 
the savings banks of New York State are 
women and there are about 3,600,000 de- 
positors. 


TO REPRESENT A. B. A. ON EUROPEAN 
FINANCE COMMITTEE 

At the International Trade Confer- 
ence, recently held at Atlantic City, it 
was recommended by the Committee on 
Credit and Finance that a National 
Committee on European Finance be ap- 
pointed to formulate plans to meet 
Europe’s present situation with respect 
to credits. 

Richard S. Hawes, president of the 
American Bankers Association, has ap- 
pointed the following bankers to repre- 
sent the association on this committee: 


Capital, Surplus and Profits over $14,000,000.00 


FEDERAL RESERVE DISTRICT, NO. 1, BOSTON: 


Alfred L. Aiken, president, 
Shawmut Bank of Boston. 

Charles Hayden, Hayden, Stone & Com- 
pany, Boston. 

George C. Lee, Lee, Higginson & Com- 
pany, Boston. 

Philip Stockton, president, Old Colony 
Trust Company, Boston. 

Daniel G. Wing, president, First National 
Bank, Boston. 

Robert Winsor, Kidder, Peabody & Com- 
pany, Boston. 


National 


FEDERAL RESERVE DISTRICT, NO. 2, NEW YORK: 


James §. Alexander, president, National 
Bank of Commerce in New York. 

George F. Baker, Jr., vice-president, First 
National Bank of New York. 

William H. Booth, vice-president, Guar- 
anty Trust Company of New York. 

William P. Bonbright, Bonbright & Co., 
Inc., New York. 

James Brown, Brown Brothers & Com- 
pany, New York. 

Waddill Catchings, Goldman, Sachs & 
Company, New York. 

H. P. Davison, J. P. Morgan & Com- 
pany, New York. 

Clarence Dillon, William A. Reed & Com- 
pany, New York. 

Guy Emerson, vice-president, 
Bank of Commerce in New York. 


National 
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Your Business In The Twin Cities 


And throughout the Northwest—A ‘network of 
1900 Direct Correspondents means time saved in 
collecting your items on points in this prosperous 


agricultural community. 








FIRST & SECURITY NATIONAL BANK 


Capital and Surplus Ten Million Dollars 
MINNEAPOLIS 























Allen B. Forbes, Harris, Forbes & Com- 
pany, New York. 

A. Barton Hepburn, chairman, advisory 
board, Chase National Bank, New York. 

George W. Hodges, president, Investment 
Bankers Association, New York. 

Otto H. Kahn, Kuhn, Loeb & Company, 
New York. 


Fred I. Kent, vice-president, Bankers 
Trust Company, New York. 
Alvin W. Krech, president, Equitable 


Trust Company, New York. 

Thomas W. Lamont, J. P. Morgan & Com- 
pany, New York. 

John McHugh, vice-president, Mechanics 
& Metals National Bank, New York. 

Samuel McRoberts, executive manager, 
National City Bank, New York. 

Lewis E. Pierson, chairman of board, 
Irving National Bank, New York. 

Seward Prosser, president, Bankers Trust 
Company, New York. 

Harry T. Ramsdell, president, Manufac- 
turers & Traders National Bank, Buffalo. 

Charles H. Sabin, president, Guaranty 
Trust Company of New York. 

Mortimer IL. Schiff, Kuhn, Loeb & Com- 
pany, New York. 

James A. Stillman, president, National 
City Bank, New York. 

S. Fred Strong, president, Savings Bank 
Section, American Bankers Association, 
New York. 

Frederick Strauss, J. & W. Seligman & 
Company, New York. 

Frank A. Vanderlip, American Interna- 
tional Corporation, New York. 

FEDERAL RESERVE DIST., NO. 3, PHILADELPHIA: 


Charles S. Calwell, president, Corn Ex- 
change National Bank, Philadelphia. 

E. Walter Clark, E. W. Clark & Co., 
Philadelphia. 

Thomas DeWitt Cuyler, Commercial Trust 
Building, Philadelphia. 

William A. Law, president First National 
Bank, Philadelphia. 

E. M. Morris, president, Girard Trust 
Co., Philadelphia. 

Levi L. Rue, president, Philadelphia Na- 
tional Bank, Philadelphia. 


FEDERAL RESERVE DISTRICT, NO. 4, CLEVELAND: 

Charles A. Hinsch, president, Fifth-Third 
National Bank, Cincinnati. 

H. C. McEldowney, president, Union 
Trust Company, Pittsburgh. 

A. W. Mellon, president, Mellon National 
Bank, Pittsburgh. 

W. S. Rowe, president, First National 
Bank, Cincinnati. 

John Sherwin, First National Bank, Cleve- 
land. 


FEDERAL RESERVE DISTRICT, NO. 5, RICHMOND: 


Albert D. Graham, president, Citizens Na- 
tional Bank, Baltimore. 

Thomas B. McAdams, vice-president, Mer- 
chants National Bank, Richmond. 

Waldo Newcomer, president, the National 
Exchange Bank, Baltimore. 

R. Goodwyn Rhett, president, People’s 
National Bank, Charleston. 

FEDERAL RESERVE DISTRICT, NO. 6, ATLANTA: 

J. E. Bouden, Jr., president, Whitney- 
Central National Bank, New Orleans. 

Mills B. Lane, president, Citizens & South- 
ern Bank, Savannah. 

Robert F. Maddox, president, Atlanta Na- 
tional Bank, Atlanta. 


FEDERAL RESERVE DISTRICT, NO. 7, CHICAGO: 


Emory W. Clark, president, First & Old 
Detroit National Bank, Detroit. 

E. D. Hulbert, president, Merchants Loan 
& Trust Co., Chicago. 

George M. Reynolds, chairman, Conti- 
nental and Commercial National Bank, Chi- 
cago. 

H. L. Stuart, Halsey, Stuart & Company, 
Chicago. 

F. O. Wetmore, president, First National 
Bank, Chicago. 

Harry A. Wheeler, vice-president, Union 
Trust Company, Chicago. 

FEDERAL RESERVE DISTRICT, NO. 8, ST. LOUIS: 

Richard S. Hawes, president, American 
Bankers Association, St. Louis. 

Festus J. Wade, president, Mercantile 
Trust Company, St. Louis. 

F. O. Watts, president, First National 
Bank in St. Louis, St. Louis. 

















Capital . ‘ 
Surplus (Earned) 


Total Resources . 


Walter W. Head 
Ward M. Burgess 
B. A. Wilcox 
Frank Boyd 

Ezra Millard 

O. T. Alvison 

J. A. Changstrom 
W. Dale Clark 
Edward Neale 








The Omaha National Bank 


OMAHA, NEBRASKA 
Established 1866 


J. H. Millard, President 


Direct Transit Facilities 


The result of years of effort to improve service to correspondent banks 


; $1,000,000 
$1,000,000 
- $33,000,000 


Vice-President 
Vice-President 
Vice-President 
Vice-President 
‘ Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 














FEDERAL RESERVE DISTRICT, NO. 9, MIN NEAPOLIS: 
C. T. Jaffray, president, First and Securi- 
ty National Bank, Minneapolis. 
FEDERAL RESERVE DIST., NO: 10, KANSAS CITY: 
P. W. Goebel, president, Commercial Na- 
tional Bank, Kansas City, Kan. 
E. F. Swinney, president, First National 
Bank, Kansas City, Mo. 
FEDERAL RESERVE DISTRICT, NO. 11, DALLAS: 
John T. Scott, president, First National 
Bank, Houston. 
FEDERAL RESERVE DIST., NO. 12, SAN FRANCISCO: 


Frank B. Anderson, president, Bank of 
California National Association, San Fran- 
cisco. 

James J. Fagan, vice-president, Crocker 
National Bank, San Francisco. 


THE INDUSTRIAL BANK OF NEW YORK 


The Industrial Bank of New York 
opened for business at Twenty-fourth 
Street and Fourth Avenue December 
22. It has $1,000,000 capital and 
$500,000 surplus. Staughton B. Lynd 
has been elected president, Ralph A. 
Stevenson, vice-president. Mr. Lynd 
was formerly vice-president of the Citi- 
zens-Union National Bank of Louis- 
ville, Ky. Junius B. Close will be 


cashier of the new bank. He was for- 
merly with the Guaranty Trust Com- 
pany and the Bankers Trust Company, 
New York. 

The directors are men identified with 
the larger commercial interests of the 
city and with banking, as follows: 
Bertram H. Borden, president, Ameri- 
can Printing Company; Frank N. B. 
Close, vice-president, Bankers Trust 
Company; Williams Cochran, Luke, 
Banks & Weeks; Philip DeRonde, pres- 
ident, Oriental Navigation Company; 
J. Fletcher Farrell, vice-president and 
treasurer, Sinclair Cons. Oil Corpora- 
tion; Donald G. Geddes, Clark, Dodge 
& Co.; Thomas Hildt, vice-president, 
Bankers Trust Company; Arthur Iselin, 
William Iselin & Company; Percy H. 
Johnston, vice-president, Chemical Na- 
tional Bank; Frederic A. Julliard, A. D. 
Julliard & Company; Darwin P. Kings- 
ley, president, New York Life Insur- 
ance Co.; Staughton B. Lynd, presi- 
dent; Chas. M. Macfarlane, Morris & 
Company, Chicago; Paul Moore. Tav- 
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i See 
The Canadian Bank of Commerce | 
| Statement of the result of the business of the Bank for 

| the year ending 29th November, 1919 


Balance at credit of Profit and Loss Account brought forward from last year...... $ 1,444,842 68 
Net Profits for the year ending 29th November, after providing for all bad and 
SE oven d sedicapidwssesadensenebace sdae sends nakiwsewhonereees 3.074.892 72 


$ 4.519.735 40 A 








This has been appropriated as follows: 















Dividends Nos. 128, 129, 130 and 131, at twelve per cent. per annum......... $ 1,800,000 00 
War tax on bank-note circulation to 29th November.................00eee008 150,000 00 
I Se Sa ob 0.6095 6:06 4066.a5 sdk 0010475 COFE ETRE COD SHS 250,000 00 
po Sr er eee re er er rr ree 120,000 00 a. 
To adjust British and Foreign investments on existing exchange rates, not ; 
EY Ee ecr rag tiara acs a Oe ka AR da SSIS SRO SUS UAE 6 Oe brea Bark 750.000 00 K 
Subscriptions : 
I IE 2.5. a5 ial pi ai, tea ee wie metas pa ee ew eee eeeeNe $ 5,000 00 ; 
University of Toronto Memorial Fund... ....ccsccccccsccccce 2.500 00 ‘a. 
Soldiers’ Emergency Fund, Repatriation Campaign.........:.. 10,000 00 f 
ee so ee 486-4 e Reece bee eEe es cbee us 2.500 00 
ee Te LTT CTT eT 2,000 00 
——__—— 22.000 00 
ee. CE Nao ca50:5:0 Sad ecb a hee anne tks ee Sse O4NE SS. UNE KEE NO ee 
GENERAL STATEMENT 
20th NOVEMBER, 1919 
To THE PUBLIC— LIABILITIES 
Notes of the Bank in circulation $ 30,047,659 6S 
Deposits not bearing interest.......... 7 
29 





Deposits bearing interest, including interest 





393,605.156 01 


74.816 06 


Mataness Gee to ether Banks tm Camade. .o oc ccccccccccccccvceccscccccscvesces 
Balances due to Banks and Banking Correspondents elsewhere than in Canada.... 8,727,208 45 
ED 6a hind on 6a oba.6 6 SHAS OS 20: OTES IESE CEREESSD COM OEP STAC HOODEO CE ROS 441.180 99 
TF 8 POTEET TTT CETTE TT TTT Te 14,866,446 i9 


$ 447,762,467 3S 
To THE SHAREHOLDERS 
4,002 86 














EE EE aaah aly i nid Siac e Dim wa w 6 de OO 6 ad Awe Oe ewe Gawd ey wen eee 
no ee. rs 200 TON oo is kecews ves cnesesceteseeenemanesee $50,000 00 
i i ME. God's 64/0-s.0b 64d we C6 WORKED AOE SOOM DS OO eme eae sen $ 15,000,000 00 
a th chan oooh a acini i Bal WU Way Wi wa: Gk WS WES KEL OO 15,000,000 00 
Balace of Profits as per Profit and Loss Account............. - 1,427,735 40 
— - 31,427,735 40 
$ 479.644.205 64 
ASSETS rs 
Gold and Silver Coin Current on hand....... $ 15,425.252 92 
Gold deposited in Central Gold Reserves..... 6,500,000 00 $ 21,925,252 93 
oo ae Ee | eee $ 31,486,346 25 
Dominion Notes deposited in Central Gold 
DEE eaekeues BbaeeGbikesee weKOew0 10,000,000 06 41,486.349 25 $ 63,361,602 IS 
I ee PTT TTC CETTE TET CR ee $ 
I ON ak an das ils alle Wiens ek a eS 
Ralances due by other Banks in Oanada..................... 
Balances due by Banks and Banking Correspondents elsewhere 
SD I, 5 006-6556 565 4 EEE Se a eO OS eROENS 27.395.908 75 
Dominion and Provincial Government Securities, not exceeding market value..... 46,865,379 16 
British, Foreign and Colonial Public Securities and Canadian Municipal Securities, 
i) A (Ci MU aloe. ae ere a lo i Ne Ea Oe Ra Oh OA w 6 mes 29, 
Railway and other Bonds, Debentures and Stocks. not exceeding market value... 5.92 
Call and Short Loans (not exceeding 50 days) in Canada on Bonds, Debentures 
ES ER ee er cee ee ee ee ee re ey are ee ee 20,750,828 04 
Call and Short Loans (not exceeding 50 days) elsewhere than in Canada........ 24,854,885 75 7 
Deposit with the Minister of Finance for the purposes of the Circulation Fund... 881,791 S81 








Other Current Loans and Discounts in Canada (less rebate of interest)........ *. 213,189,170 54 
Other Current Loans and Discounts elsewhere than in Canada (less rebate o 
i: Attrib idth eens. che ON a ANer hee so a6 Che Me he peas éawbeeeaiccanie 24,938.269 89 
Liabilities of Customers under Letters of Credit, as per contra................. 14,866,446 19 
Overdue Debts (estimated loss provided for)............ 0... ccc ec cee een eee 137,120 45 
Meal Metate other them Bank Premsees. .. 2... ccccccccccccccccccccccscccccs 467.650 60 
Miewtenees am Meal: Tiptate Geld By the TaMR... .... nc ccccccccccccccccccvcccce 203.381 18 
Bank Premises at cost, less amounts written Off............... cece eee eeeeeee 5,859,008 22 
eee Ges GS Te SE GRO I 6 0.6 ou 66.0: 6:08.00 0.00.56 00s 00dbeebee was 71,434 27 
$ 479,644,205 64 
————— 


B. E. WALKER. PRESIDENT JOHN AIRD, GENERAL MANAGER 
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In The Great Northwest 


$250,000. 





Our new sixteen story building is now under construction, and will, upon com- 
pletion in 1920, be one of the finest banking institutions on the Pacific Coast. 


We recently increased our capital to One Million Dollars and our surplus to 
Our increase in deposits during the last two years is nearly $4,000,000.00. 


Banking institutions, corporations or individuals having business transactions in 
the Northwest, will find this bank equipped to render the most efficient service. 


Scandinavian American Bank 


Pacific Avenue at Eleventh Street. Tacoma 
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lor, Bates & Company; Perley H. 
Noyes, White & Case; Richard E. 
Reeves, president, Hunter Mfg. & Com- 
mission Co.; Samuel W. Reyburn, presi- 
dent, Lord & Taylor; Frank Morse 
Smith, H. J. Baker & Brother; Paul 
Sturtevant, Harris, Forbes & Company ; 
Everett B. Sweezy, vice-president, First 
National Bank of New York; Melvin 
A. Traylor, president, First Trust & 
Savings Bank, Chicago; Stephen H. 
Tyng, president, Stephen H. Tyng & 
Co.; Royall Victor, Sullivan & Crom- 
well; John J. Watson, Jr., vice-presi- 
dent, International Agricultural Cor- 
poration; Ridley Watts, Watts, Steb- 
bins & Company; Malcolm D. Whitman, 
vice-president, William Whitman Com- 
pany, Inc.; George Whitney; Thomas 
B. Yuille, president, Universal Leaf 
Tobacco Company. 


CENTRAL MANUFACTURING DISTRICT 
BANK, CHICAGO 


Directors of the Central Manufactur- 
ing District Bank, Chicago, have voted 
an increase of the capital stock of the 
bank from $400,000 to $500,000. This 
follows an increase from $250,000 to 
$400,000 only last year. The deposits 
of this bank are now upwards of $5,- 
000,000 and the market price of the 
stock is $260 a share. 


BANK CLERKS IN BASKETBALL LEAGUE 


Ten of the largest banks in New 
York City are represented in a new 
basketball league formed by their em- 
ployees as the Bank Clerks’ Basketball 
League of New York. This league is 


composed of men from the Bankers’ 
Trust Company, Columbia Trust Com- 
pany, Equitable Trust Company, Farm- 
ers’ Loan & Trust Company, Federal 
Reserve Bank, Guaranty Trust Com- 
pany, Irving National Bank, Mechanics 
& Metals National Bank, the National 
Bank of Commerce in New York and 
the National City Bank. Contests will 
be held at Arcadia Hall, Halsey Street 
near Broadway, Brooklyn. 

The officers of the club are: W. T. 
Sheehan, National Bank of Commerce 
in New York, president; T. W. Amstey, 
Guaranty Trust Company, vice-presi- 
dent; J. Farrell, Federal Reserve Bank, 
secretary; F. Stemple, National Bank 
of Commerce in New York, treasurer. 
The league plans to combine athletics 
with social activity. There will be 
dancing before and after the games. 


JUBILEE WEEK OF THE MERCANTILE 
TRUST CO., ST. LOUIS 


The week ending November 22 was 
jubilee week for the Mercantile Trust 
Co. of St. Louis. The officials and staff 
kept open house all that week in cele- 
bration of the twentieth anniversary of 
the founding of the bank in 1899. One 
of the features of that celebration was 
the opening of a coupon room in the 
new safe deposit department. 

Festus J. Wade was its first presi- 
dent. He still holds the position. The 
deposits November 15 last were $50,- 
249,000; total resources, $63,541,000. 
The company has twice outgrown its 
quarters. An addition was made a year 
ago, and now another is to be com- 
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Is It Not Sound Policy 


equipped. 
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visionary. 


PAUL A. SEEGER, Vice-Pres. 
JOSEPH W. LEFFLER, Cashier 





menced immediately, so that the bank 
will have then more than half a city 
block of floor space. 


GUARANTY TRUST CO., NEW YORK 


George W. Taylor, Jr., John Watts 
and Benjamin V. Norton have been ap- 


pointed assistant secretaries of the 
Guaranty Trust Company of New 
York. Morris F. Frey has been ap- 


pointed assistant treasurer and Benja- 
min Fairbanks, Peter Solari and Louis 
P. Imer assistant managers of the for- 
eign department. 

At a subsequent meeting of the execu- 
tive committee Ernest Graham Hum- 
phreys was appointed treasurer of the 
London office of the company. 


A VIRGINIA TRUST CO. TAKES OVER BRITISH 
MORTGAGE CORPORATION 


The Old Dominion Trust Co. of Rich- 
mond, Va., has acquired the good-will 
and assets of the British and American 
Mortgage Company, Limited, of Lon- 


882 


to send your Baltimore business to the bank 
whose half century of experience gives assur- 
ance of efficiency and strength? 

For the handling of collections and all other 
banking business, this institution is admirably 


Large capital, surplus and resources enable 
this bank to offer you complete banking facili- 
ties and services which are real and not 


The National Exchange Bank 


Baltimore, Md. 


Capital & Surplus, $2,500,000 


WALDO NEWCOMER, President 
SUMMERFIELD BALDWIN, Vice-President 
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Resources, $22,380,000 


CLINTON G. MORGAN, Vice-Pres. 
WILLIAM R. WEBB, Asst. Cash 


don. This company has mortgages of 
$7,500,000, and principal offices in New 
York and Dallas, Texas. Richmond is 
to be made its headquarters as soon as 
practicable. Most of its business is in 
the South. It is explained that, as the 
money was invested before the war 
when exchange rates were high, a profit 
of something like 16 per cent is made 
by selling out for American money at 
this time. 

The United States is now the only 
nation to which Britain owes money. 
All others owe it. The British pound 
has so declined in this market as to 
make a practical tariff on purchases by 
British in America of nearly 20 per cent 
as compared with purchases made in 
countries which owe money to England. 

Government regulations in Britain 
forbid, therefore, further investment for 
the present of English money in this 
country, so that the mortgage business 
would have been limited to mere re- 
newals. No new capital could have 
been put then into American business. 
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The transfer to the Old Dominion 
Company dates from December 1, but 
loans and renewals have been made 
under it by the Old Dominion Com- 
pany since November 1. According to 
President Habliston, of the Old Do- 
minion, nearly 70,000 signatures will be 
required to transfer some 4,500 mort- 
gages. He added that his company 
would need now larger quarters. 

The transaction is said to be one of 
the largest purchases of mortgages ever 
made and would never have been made 
but for the after-the-war exchange con- 
ditions which gave an opportunity for it 
to be done. 

The British company had been doing 
business in this country for forty-two 
years. It had paid regular dividends 
to its stockholders ever since. Its net 
profits last year were over $200,000. 

The Old Dominion will take over 
such of the staff in Dallas and Rich- 
mond as it may need to supplement its 
own force. The consolidation gives it 
the largest mortgage business in the 
South. The British and American com- 
pany had about 125 correspondents 
and representatives in that field. 

Clark, Dodge & Co., New Yotk 
brokers, are said to be jointly interest- 
ed with the Old Dominion in the mort- 
gage loans acquired under contract, but 
the business and good-will become the 
sole property of the Old Dominion 
company. 


MARINE TRUST CO., BUFFALO 


The November 12 statement of this 
company shows a capital, surplus and 
undivided profits of $17,329,000, de- 
posits of $67,852,000 and resources of 
$99,758,000—approximately 100 mil- 
lions. 


NEW SECURITIES COMPANY, CHICAGO 


The Continental and Commercial Se- 
curities Company has been organized in 
Chicago. The capital stock is owned by 
the stockholders of the Continental and 
Commercial National Bank of that city. 

The purpose is to assist in all kinds 
of legitimate financing; to underwrite 
issues of preferred stocks and other se- 
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| Audits «a Systems 
for Banks 


Our specialty is con- 
ducting efficient and 
thorough bank and com- 
| mercial audits, and the 
| installation of account- 
ing systems for banks, 
| trust companies, and 
| foreign exchange de- 
| partments. 
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McArdle, : 
Djorup & McArdle | 


| 42 Broadway, New York 











curities and wholesale them, and to co- 
operate in originating issues. 

George M. Reynolds is chairman of 
the board; Arthur Reynolds, president; 
Roy H. Goddard, secretary and treas- 
urer. 


BANK HONORS COLORED PORTER 


Upon the occasion of the twentieth 
anniversary of the American National 
Bank in Richmond, Va., recently, it de- 
veloped that Oliver J. Sands, the presi- 
dent, and Charles Jackson, the colored 
janitor, were the oldest employees. 
Both have been with the bank from its 
foundation. In recognition of that fact 
President Sands presented the janitor 
with a silver service. 


CROCKER NATIONAL’S NEW BUILDING 


Plans for the new building of the 
Crocker National Bank, San Francisco, 
on its present site, Post, Montgomery 








What kind of investments are you interested in? 





HE National City 

Company is constantly 
studying the investment sit- 
uation as it applies to the 
requirements of Banks 
throughout the United 
States. 


In our wide range of 
bonds and short term notes 
you can readily select the 
kind to meet your individ- 
ual needs. A proportion of 
your reserves would find 
ample interest returns if in- 
vested in high character 


bonds, widely distributed 
and having a good market. 
For very short term invest- 
ments we can supply accept- 
ances rediscountable with 
your Federal Reserve Bank. 


We have Correspondent 
offices in 50 leading cities 
—conveniently reached by 
the telephone at your elbow. 
Our trained bond men will 
be giad to analyze your 
investment problems, and 
if you wish, make recom- 
mendations. 


The National City Company 


National City Bank Building 


New York 
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SHORT TERM NOTES 





884 








PREFERRED STOCKS 





o~ 





ICKS 




















W. J. WOLLMAN & CO. 


120 Broadway, New York 
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and Market streets, have been approved 
by William H. Crocker, president. The 
new building will be twenty-five stories. 
It will be the tallest in that city and is 
to cost between $2,500,000 and $3,000,- 
000. 


CLEVELAND MAN TO THE PHILIPPINES 


Francis Coates, Jr., bank examiner 
of the Cleveland, Ohio, Clearing House 
Association, has been named by Secre- 
tary Baker of the War Department to 
proceed to the Philippines and head a 
commission to assist the Philippine Na- 
tional Bank to establish a modern bank- 
ing system. 

This bank is under the patronage of 
the Philippine government. The com- 
mission will act for that government 
and incidentally the Washington admin- 
istration. It will visit also China, 
Japan and the Far East. 

Mr. Coates was selected for this po- 
sition because as an officer of the Ameri- 
can Bankers Association he has devel- 
oped a uniform system for clearing 
houses in the United States. 


CLEARING HOUSE, HUNTINGTON, W. VA. 


A Clearing House Association has 
been organized at Huntington, West 
Virginia. The members are the Hunt- 
ington National, the First National, the 
Union Bank & Trust Co., the American 
Bank & Trust Co., the Huntington 
Banking & Trust Co., the Ohio Valley 
Bank, the Twentieth Street Bank and 
the Cabell County Bank. R. L. Archer 
is president; C. M. Gohen, vice-presi- 
dent, and H. G. Proctor, secretary and 
manager. 


FAITHFUL EMPLOYEE HONORED 


An interesting double anniversary 
was marked at the Irving National 
Bank, New York, on November 26 by 
the presentation of a purse of one 
thousand dollars in gold to A. C. Hardy, 
who arrived that day at his seventieth 
milestone and completed his fifty-fifth 
year as an Irving employee. Mr. 
Hardy was only fifteen when he joined 
the Irving’s forces as a messenger in 
1864, and he has been continuously in 
its service since. 


UNION COMMERCE NATIONAL, CLEVELAND 


The board of directors of the Union 
Commerce National Bank of Cleveland, 
Ohio, have elected Eugene R. Grasselli 
a director to fill the vacancy caused by 
the death of Alvah S. Chisholm. 

They have also named Ralph H. 
Sharpe and Michael B. Koelliker assist- 
ant cashiers, and appointed William F. 
Lynch, auditor. 


PROSPEROUS CHICAGO 


The deposits of the Liberty Trust & 
Savings Bank, Chicago, increased dur- 
ing the year ending November 17, 1919, 
in round numbers nearly $2,000,000. 


AMERICAN STATE BANK, DETROIT 


W. E. Moss, president of the Ameri- 
can State Bank, Detroit, has resigned 
to give greater attention to his private 
affairs. W. J. Hayes, who was the or- 
ganizer of the bank in 1906, succeeds 
him. Gordon Fearnley, formerly in 
charge of the mortgage department of 
the bank, becomes vice-president, and 
G. W. J. Linton, who came to the bank 
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Comparative Statement of Affairs of the Bank 
as of Nov. 30, 1918, and Nov. 3u, 1919 


















Liabilities 
1918 1919 

Capital Steele .nccccgscccccsescvesceccsssevccessses $ 5,000,000.00 $ 7,968,150.00 
LO OT Oe rT Pre te Sree 3,600,000.00 5,600,000.00 
Balance of Profit and Loss Account carried forward. 126,298.90 198,222.87 
I I 55 050d c'ok seb a ndcevetespnwmeeenew 10,261.43 10,951.73 
Dividend payable December 2...............seee00- 112,500.00 167,799.32 
Notes of the Bank in circulation. ........csccccccces 12,134,649.00 13,945,123.92 
Deposits not bearing interest.............cccccssocsess 58,805,207.86 51,119,804.54 
ONIN ROGEMER TRNCREIE. 5.6 55s iccccnssddccesccossas 68,437,490.47 $4,376,709.79 
Balances due to other Banks in Canada............. 424,601.94 572,355.79 
Balances due to Banks and Banking Correspondents 

Se SG OE CGE ok. 6 66.006 6. 0seescceseneve 1,751,177.75 5,058,941.92 
Acceptances under Letters of Credit................ 2,706,467.06 7,186,940.91 
Liabilities not included in the foregoing............. 72,797.11 220,361.60 











$153,181,451.52 $174,989,057.47 











ME SO FR 5s as ecient nn elim db oeeee $ 940,446.58 $ 953,902.93 
Dominion Government Notes .............cccccceces 15,113,307.00 13,724,823.00 










Deposits with the Minister of Finance for the purposes 

i et SE POI ois cn ciocaecseedawseaaawe 260,000.00 260,000.00 
Deposits in the Central Gold Reserved.............. 7,800,000.00 5,500,000.00 
ne SE on na us dacs eewabaeconmete 763,793.00 1,576,481.00 
PO Ge TOM caw sndineerenvseciicvee scones 3,817,392.16 7,509,201.41 
Balances due by other Banks in Canada............. 92,051.67 102,287.30 
Balances due by Banks and Banking Correspondents 

elsewhere than im CORAGS.......ccccccccccsccceses 2,933,356.72 3,569,800.66 
Dominion and Provincial Government Securities not 

er er eer rT Tee 12,527,937.82 13,048,913.69 






Canadian Municipal Securities, and British, Foreign 
and Colonial Public Securities other than Canadian 15,720,338.76 15,818,016.79 
Railway and other Bonds, Debentures and Stocks, not 















SE SE WON 6 sie ongicebanceecnascaveee 2,501,824.71 2,602,740.30 
Call and Short (not exceeding 36 days) Loans in Can- 

ada, on Bonds, Debentures and Stocks........... 6,508,728.64 3,439,410.79 
Call and Short (not exceeding 30 days) Loans else- 

WD Te Be Ie ak ok in 6k incciine ceed cdccccces 3,389,150.00 7,956,854.74 
Other Current Loans and Discounts in Canada (less 

NE Nr IIE 6 Vics eid ewiaiwowNe bas ceaisw annie 74,021,028.40 $6,529,156.17 
Other Current Loans and Discounts elsewhere than in 

Canada (less rebate of interest)................. 1,944,112.28 3,672,372.29 
Real Estate other than Bank Premises.............. 268,152.80 268,476.29 
Mortgages on Real Estate sold by the Bank......... 141,656.39 150,645.10 
Overdue Debts, estimated loss provided for.......... 327,941.58 248,532.51 
Bank Premises, at not more than cost, less amounts 

Pi aS cota ok eal ies endo eerie madie- ae 1,237,606.70 532,740.61 
Liabilities of Customers under Letters of Credit, as 

ee NE. sn anid al oan oie aaa Gd bse ave doles ad 2,706,467.06 7,186,940.91 
Other Assets not included in the foregoing.......... 166,159.25 337,760.98 









$153,181,451.52 $174,989,057.47 
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from Saginaw three years ago, becomes 
cashier. 


DIVIDEND BY GUARANTY TRUST CO., N. Y. 


The board of directors of the Guar- 
anty Trust Company of New York, at a 
meeting held December 3, declared a 
quarterly dividend of five per cent on 
the capital stock of the company for 
the quarter ending December 31, 1919, 
payable on that date to stockholders of 
record December 19, 1919. 


LIBERTY NATIONAL INCOME TAX TABLE 


The Liberty National Bank, New 
York, has issued a Federal income tax 
table which is now ready for distribu- 

tion. 


NEW SERVICE MAN IN THE NATIONAL 
BANK OF COMMERCE, NEW YORK 


The National Bank of Commerce in 
New York announces the appointment 
of Gurden Edwards as assistant man- 
ager of its service department. Mr. 
Edwards came to the Bank of Com- 
merce in July, 1918. He was formerly 
connected with the Associated Press. 


CANADIAN BONUS TO EMPLOYEES AND 
STOCKHOLDERS 


Employees of the Royal Bank of 
Canada to the number of 5,000 will 
receive a bonus of 20 per cent on their 
salaries, in commemoration of the fifti- 
eth anniversary of the foundation of the 
bank. It is announced that the share- 
holders also receive a bonus of two per 
cent, in commemoration of this anni- 
versary. 


NEW SECURITIES CO., NEW ORLEANS 


The directors of the Hibernia Bank 
& Trust Company of New Orleans have 
declared an extra dividend of 10 per 
cent to all stockholders of record De- 
cember 15. This addition to the regu- 
lar dividend of 24 per cent per annum 
declared by the bank will make a total 
distribution of 34 per cent for the year 
1919. 

The bank recommended its stock- 
holders that they invest this extra divi- 


887 





National 


Thrift Day 


January 17th 


The birthday of Benja- 
min Franklin will this 
year be celebrated as 
National Thrift Day. 
Are you holding a cele- 
bration in your commun- 
ity? The day is one to be 
celebrated by the open- 
ing of bank accounts and 
it presents an opportun- 
ity for stimulating the im- 
mediate acquisition of 
new banking business. 


THE 
| 





COLLINS 


SERVICE 
Philadelphia, Pa. 














dend, which amounts to $200,000, in 
the common stock of the Hibernia Se- 
curities Company, Incorporated, the 
formation of which was announced sev- 
eral weeks ago. About 98 per cent of 
the stockholders have already agreed to 
this plan. The new securities company 
will be ready for business January 1, 
1920. 

In addition to the $200,000 of com- 
mon stock to be owned entirely by the 
stockholders of the bank, the Hibernia 
Securities Company, Incorporated, of- 
fered an issue of $300,000 of its 7 per 
cent preferred stock. It actually re- 
ceived applications for more than $1,- 
200,000, so that all subscriptions had to 
be reduced to about one-fourth of the 
amount asked for. 

President Hecht of the Hibernia 
Bank, speaking of the Securities Com- 
pany, said: 

“The new company will do an en- 
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The Bank Grows 


Along with the F wren 


Each upward trend in a manufacturer’s 
production curve is reflected in the 
bank that handles his business. The 
correspondence in both factory and 
bank increases tremendously and must 
be dictated and written faster. That 
means The Dictaphone. 


Phone or write for 15-minute demon- 
stration. Branches in all principal 
cities—see your telephone book. 


Registered in the U. 8. at Foreign Countries 


Dept. 126-L, Woolworth Building, New York City 
Branches Everywhere Write for Booklet, ‘‘The Man at the Desk"’ 


Tage is but one Dictaphone, trade-marked “The Dictaphone,” 
made and merchandised by the Columbia Graphophone Company 
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tirely different business from that done 
by the bank. It will in no way inter- 
fere with the activities of our well- 
established bond department. 

“The company will be equipped to 
assist in financing our ever-increasing 
foreign business, to deal in various 
forms of commercial credits, to partici- 


United States 
Corporation Company 


65 CEDAR STREET 
NEW YORK CITY 





pate in the underwriting of preferred T f Pie as ; 
, stocks and other investments, and to ransfer Agent and Registrar 
FUKNISHES 


engage in syndicate participations of 
various kinds. 

“We believe it can do much to assist 
in the industrial and financial develop- 
ment of the South in general, and New 
Orleans in particular.” 


Principal Offices for Corporations in all 
States and the Canadian Provinces 




















in the enlarged foreign department of 
the bank. William N. Enstrom and 
George D. Graves are the new vice- 
presidents and Northrop Holbrook 
the assistant cashier; the added assist- 








WILLIAM N. ENSTROM 
Vice-President Irving National Bank, New York 





NEW MEN IN THE IRVING NATIONAL’S 
FOREIGN SERVICE 


GEORGE D. GRAVES 
Vice-President Irving National Bank, New York 


A measure of the recent expansion of 
the foreign business of the Irving Na- 


tional Bank is afforded by the appoint- 
ment by the board of directors of two 
a vice-presidents, an assistant cashier and 

four assistant managers, all for service 








ant managers are Robert W. Kuebl, 
James C. Bradshaw, George Helfrich 
and Fritz Hartman. 

All these new officers have been 





Banks Use the PHOTOSTAT 


(Reg. U.S. Pat. Off.) 


FOR COPYING 
With Speed = Absolute Accuracy Low Cost 





In the Administrative Department— 
Reports, Ledger Pages, Signature Cards, Checks 


In the Business Information Department— 
Letters, Prospectuses, Charts, Graphs 


In the Foreign Exchange Department— 
Drafts, Acceptances, Bills of Lading, Shipping Lists 


In the Trust Department— 
Wills, Deeds, Trustee Accountings, Bonds, Inventories 


In the Legal Department— 
Contracts, Court Exhibits: Pages from Books 


Photostat Copies are accepted in lieu of originals 


These are characteristic 
reports: 


(1) “The really efficient 
way, we believe, is by 
the Phostostat — the 
Photographic Copying 
Machine.” 


(2) “Photographie cop- 
ies are in a class by 
themeelves. “Ihre is 
no substitute for 
them—they are iden- 
tical in every respect 
with the original; 
they will hold in any 
court the same as 
though they were the 
original.” 


(3) “We have used the 
Photostat for Photo- 
graphic copying for 
over two years—it is 
very simple to oper- 
ate (an _ intelligent 
boy can learn in less 
than a half day) and 
the speed with which 
it works is remark- 
able.” This Cut Shows a Photostat Installation 


The copies are made direct upon paper and in a few minutes 


are ready for use 


Manufactured by the Eastman Kodak Company exclusively for the 


Commercial Camera Company 


343 State Street, Rochester, N. Y. 
Chicago, New York City, Philadephia, Providence, Washington. 


Alfred Herbert, Ltd., Coventry, England, 

Societe Anonyme Alfred Herbert, Paris, France, 
Societa Anonima Italiana Alfred Herbert, Milano, Italy, 
Graham Brothers, Stockholm, Sweden. 
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Business Men and Business Books 


Do business men like to 
use public libraries or do they 
prefer to own their own books 
on business subjects? That 
seems to be a mooted question. 
A certain Prof. Edgar James 
Swift says: 

“For two years I have 
lectured to about one hundred 
sales managers on the psy- 
chology of business, and I have 
been impressed by their desire 
for books. More than this, 
they do not like to use libra- 
ries, they want to own their 
books.” 


On the other hand, Charles 
E. Rush, librarian of the In- 


dianapolis Public Library, says | 


that business men do like to 
use libraries and he proves it by 
the large number of business 
men who use the downtown 
business branch of his library. 

It is quite possible for both 
of these men to be right if we 
concede that they are talking 
about two different kinds of 
books. 

“There is a very great and 
growing class of literature writ- 
ten by and for business men 
about business practice and 
methods,” says “The Sabean.” 
“Books of this sort are the kind 


that business men, if they are | 


interested in them at all, like to 
own, to keep on their office 
desks or their shelves at home. 
They are not books to be read 
once and returned whence they 
but to be studied and 
kept at hand as one keeps his 
dictionary and Britannica. But 


came, 


there is ample evidence of the | 
usefulness of the public library | 


to business men who know how 
to use it, though the books they 
find most useful are seldom 
among those most of us would 
select for the shelves of a ‘Busi- 
ness Man’s Library.’” 





And along this line the com- 
ment of Paul M. Paine, Libra- 
rian of the Syracuse Public 
Library, is interesting and 
apropos. Mr. Paine says: 

“Men need as never before 
the light of history, of science, 
of poetry, of all that teaches 


how to live rather than how 
to make a living. 


sion of shifting social and 
political upheavals we all need 
to study the duty of the neigh- 


bor as between nations, as be- | 


employer and employe, 
as between society and the 
family, society and the child, 
society and the under dog. We 
must not be afraid of the con- 
lict of ideas on these subjects. 
The shelves must be open to 
all honest and worthy 


tween 


for himself.” 


& 


boast that they never 


a book but get all the reading 


they want from newspapers and 


magazines, principally for local | 
work, you will enjoy reading 


information. 
All the historical books of the 


world and the intellectual stim- | 
ulus so profitable for the sharp- | 
ening of faculties and cultiva- | 
tion of the mind for patriotic | 


and business purposes is lost to 





More espe- | 
cially, in the stress and confu- | 


books, | 
so that the reader may choose | 


read | 


them not only in the family 
life but also in the duties of a 
greater citizenship in which the 
business men of America must 
necessarily take an important 
part. 

We are men interested in all 
that concerns men and therefore 
must not starve our minds by 
becoming mere shopkeepers. 

Being in touch with the minds 
of great writers changes the 
currents of thought and rests 
and refreshes us after the ex- 
hausting cares and responsibili- 
ties of the long days in our 
offices and mills and it tends 
towards fitting ourselves for the 
better work of a coming day. 

We cannot keep on pumping 
up in ourselves the forces and 
inspiration for the mental capi- 


| tal required by these days of 
| history making. 
There are business men who | 


—John Wanamaker. 


& 


“If you are interested in your 


everything pertaining to it; if 
you would acquire the charm 
and poise of manner of the man 
of the world, you must read 
general literature.” 

—Roy Griffith. 
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MAN’S success is often 
assured by his ability to 
discern the probabilities of the 
future and to prepare for 


them. A knowledge of the pres- 
ent and past experience of 


others is a fine preparation for 
future ‘contingencies. Read 
business books. 


& 


A man is not old till he re- 
fuses to admit new light, em- 
brace fresh experiences, enter- 
tain thoughts that never occur- 
red to him before, open the 
doors and windows of his mind 
to the morning. 


& 


That socialism is bankrupt as 
a practical working scheme in 
government is the opinion of 
Herbert Hoover, who has had 
a rare opportunity to study the 
disastrous experiments along 
that line in Europe. Apparent- 
iy it is safe to assume that the 
forces of unrest will never tri- 
umph in enlightened and pros- 
perous America, so that there 
seems to be no reason 
bankers and 


business men 


THE BANKERS MA 





why | 


should not go ahead in studying | 


and planning for the 
development of American busi- 
ness along the lines of our pres- 
ent economic and financial 
system. 


o 
io 


Tt has been said that business 
is an affair of men, money, 
methods and machinery. ‘There 
is not one of these factors that 
the progressive banker and 
other business man cannot learn 
more about from books—busi- 
ness and technical books. 


future | 


President Nicholas Murray 
Butler, of Columbia University, 
has recently been pleading for 
more instruction in the matter 
of international relations. Dr. 
Butler declared it to be essen- 
tial that Americans should come 
to know and appreciate the 
points of view of other peoples, 
and recommended special em- 
phasis on the study of foreign 
languages, mentioning French 
and Spanish in particular. 


& 


The Government is said to 
be making efforts to have 
twenty thousand of the largest 
factories and industrial plants 
adopt a system of industrial 
training of employees. This is 
somewhat analogous to what has 
been done by the American In- 
stitute of Banking. 

“The Banking business is one 
long, deep study,” says Secre- 
tary W. W. Bowman, of the 
Kansas Bankers’ Association. 
“No one has ever learned it all. 
‘lhe best bankers are those who 
best understand the business— 
the science of it—the law of it— 
the economics of it. Too many 
bankers content themselves with 
a knowledge of the mere routine 
ef it, unwilling toe grapple with 
the profounder things on which 
it all rests. The lawyer who is 
familiar only with a few stat- 


utes, has learned how to fill out | 


a few legal blanks, and follow 
a few prescribed court rules. 
and knows none of its philoso- 
phies, is no William Blackstone 
nor John Marshall, nor Rufus 
Choate. Banking _ literature 
abounds. No profession can 
boast of better. Take time to 
read and study. Subscribe for 
the financial journals that snit 
you best. Buy books, and then 
buy more books. It is the best 
time and money a banker can 
spend. Cut out a few bridge 
parties if necessary in order to 
have time to absorb the great 
thoughts of the big men of the 
banking profession, 
dent.” 


Be a stu- 
Amen, say we. 


GAZINE—BOOK TALKS 




















|The New Business 
Department 


By T. D. MACGREGOR 


Author of “‘Pushing Your Business,” 
“2000 Points for Financial Advertis- 
ers,” “Bank Advertising Plans,” “The 
Book of Thrift.” 


HB “intensive” cultivation of 
present customers of a bank 
and the systematizing of 

efforts to secure new ones are the 
keynotes of this book by T. D. 
MacGregor, the well-known writer 
on financial advertising. 

This handy volume, the fourth 
of the “Bank Department Series,” 
is largely the fruit of the author's 
having been for some time an im- 
portant member of the Depart- 
ment of Publicity and New Busi- 
ness of the Guaranty Trust Co. 

While some of the ideas and 
methods suitable for use in push- 
ing the business of the largest 
trust company in the world—with 
resources of over $500,000,000— 
undoubtedly would not be adapt- 
able to the requirements of the 
average bank or trust company, 
still the principles and practice 
in general are the same no mat- 
ter what the present size of the 
institution to be developed. 

“The New Business Depart- 
ment” is unique in its field. There 
is absolutely no other published 
work on this subject. If you want 
to have a concise yet complete 
idea of how to conduct a Depart- 
ment in your bank, large or small, 
you will need this book as an in- 
spiration and guide. It is worth 
many times its price—one dollar 
—to any bank or trust company 
that wants to make the most of 
its opportunities of development. 





Bankers Publishing Company 
253 Broadway, New York 
Please send for free examina- 

tion Mr. MacGregor’s “New Busi« 

ness Department.” After five 
days’ examination I will either 
return or remit the price, $1.00. 
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BOOKS RECEIVED 

Tastes For Catcutatine Dotr- | 
LARS INTO Sreritnc. Con- | 
tains tables for calculating 
dollars into sterling at from | 
$4.10 to $4.29 15/16 to the 
pound, in rates varying by | 
1/16. Also gives a table show- 
ing decimals of £ sterling. 
Price $1 delivered. 


Bank ADVERTISING EXPERIENCE. 
By T. D. MacGregor. A 
practical guide of financial 
publicity for those seeking to 
learn by the experiences of 
others. Price $2.00 delivered. 


Mopern Germany; her political 
and economic problems. By 
J. Ellis Barker. This, the 
sixth edition of “Modern Ger- 
many” is in reality a new 


book. Seven chapters are en- | 


tirely new and also it now 
contains sections on the out- 
break of the war, the break- 
down of the Triple Alliance, 
the ruin of Germany, by the 
army, Germany’s war-aims, 
German plans for the domin- 
ation of the world, the future 
of Germany and the problem 
of Austria. Price $6.00. 


Peace aND Business. By Isaac 
FF. Marcosson. Discusses 
business conditions in the 
various Eureopean countries 
after the war and points out 
America’s new world trade 
opportunity. The book is the 
result of the author’s first- 
hand economic investigations, 
both during and after the 
war. Price $1.50. 


Pcrwam’s Investment Hanp- 
nook. By Albert W. At- 
wood. Explains in a practical 
way how to invest savings. 
Written for the man of aver- 
age means with modest sav- 
ings to invest but without a 
thorough knowledge of invest- 


ment values. Price $1.95. 


MirMentary Economics. By 
Charles Manfred Thompson. 
Written for sec mdary school 

ipils. Discusses the prin- 








Window 
Advertising 


By W. R. Morehouse 


Assistant Cashier Guaran- 
ty Trust & Savings Bank, 
Los Angeles; Ex-President 
Financial Advertisers As- 
sociation. 


HE BANKERS PUBLISHING CO. 
announce the publication of the first book 
on the important subject of Bank Win- 

dow Advertising. This modern development 
is making rapid headway among enterprising 
banks which wish to increase their deposits by 
every legitimate method. 

Mr. Morehouse’s book is based, as was his 
“Bank Deposit Building,” on practical expe- 
rience in result-getting methods, and the dis- 
plays described are those which have been tried 
and found successful. 

Full instructions are given for preparing the 
displays and many photographs of windows 
are reproduced, as well as a great variety of 
specimen cards for window use. 

Handsomely bound in red cloth, 7 x 10, 
150 pages. Price, $2.50 postpaid. Use 
coupon below and ask to have a copy sent on 
approval. 





We are interested in Bank Window Advertising and would like to 
see a copy of Mr. Morehouse’s book on that subject. Please forward a 
copy with the understanding that we will either return it after five 
days’ examination or remit the price, $2.50. 
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Trust Disso.ution. 





ciples that underlie business 
and determine in large mea- 
sure the practices of the busi- 
ness world. Designed to give 
the High School pupil a 
comprehensive knowledge of 
economic principles even 
though he may not continue 
a further study of the sub- 
ject. Price $1.44. 


How to Ficure Prorir. By P. 
Roger Cleary. The applica- 
tion of the principle of “How 
to Figure Profit” is so fully 
and clearly explained as to be 
within the grasp of the most 
inexperienced. Price $2.90. 


Tue Orntentat Poticy OF THE 
Unirev Srates. By Henry 
Chung. The author is the 
Korean Envoy to the Paris 
conference. ‘The book, aside 
from expressions of opinion, 
contains very valuable infor- 
mation. Price $2.00. 


Aw Iwyrropuction to Eco- 
nomics. By Graham A. Laing. 
Designed as an introductory 
treatise on the science of 
economics. Because of the 
importance of international 
trade in the future economic 
development of American in- 
dustry, careful attention has 
been given to the principles 
involved, as well as to the 
closely related subject of for- 
eign exchange. Price $1.20. 

By Mearle 
Raymond Thompson. Gives a 
separate analysis of the effort 
to dissolve more than thirty 
of the chief monopolistic com- 
binations with special atten- 
tion to the results secured 
from these legal dissolutions. 
Price $2.50. 


Annuity Strupies. By Samuel 
F. Racine. Contains a set of 
rules easy to understand with 
problems on annuities. Price 
$1.10 delivered. 


Principites or Foreign Trave. 





By Norbert Savay. Covers 
every aspect of foreign trade. 
Embraces all the technicali- | 


oe 


RUSSIANIZING THE 


ties of the subject and blocks 
out all its economic, market- 
ing, legal, shipping, banking 
and other principles. Price 
$4.30 delivered. 


AuRIE’s Tasies OF Simpie INn- 
Terest. These tables are 
given in pounds at 5, 414, 
4, 314, 3, 24%4 and % per 
cent per annum, from 1 day 
to 365 days; from 1 month to 
12 months and from 1 year 
to 12 years. Price $15.40 
delivered. 


& 
PAMPHLETS RECEIVED. 


Tue Town Tuat Founp Itsetr. 


Community Service, Inc., New 
York. 


Tue Hipe anp Skin Marker, 


Liberty National Bank, New 
York. 


RAILROADS. 


Guaranty Trust Company, 


New York. 


Tue Peace Treaties. Mellon 


National Bank, Pittsburgh. 


Tue Fasric or Civinization: A 


short survey of the Cotton In- 
dustry in the United States. 
Guaranty Trust Company, 
New York. 


Annvuat Report or tHE Bank 


COMMISSIONER OF THE STATE 
or Vermont. Vermont Pub- 
lic Documents, Rutland, Vt. 


Sramp Taxes on Issues, Sars 


( 


Rerorr OF THE 


AND ‘TRANSFERS OF SrTock. 
Liberty National Bank, New 
York. 


‘omMuNITY Trusts. By F. H. 
Goff. Cleveland Trust Com- 
pany, Cleveland. 


tecorp oF Foreiq@nN Govern- 
MENT Bonps IssueD AND SoLp 
IN THE Uwnrrep Srates or 
America. C. F. Childs and 
Company, New York. 


ACCEPTANCE 
CoMMITTEE OF THE AMERICAN 
Bankers Association, 1919. 
\merican Acceptance Council, 
New York. 








ACCEPTANCE CORPORATIONS, By 
F. Abbot Goodhue. American 
Acceptance Council, New 
York. 


Trape Accerrances. By Robert 
H. Treman. American Ac- 
ceptance Council, New York. 


Tue Vauipiry ann Exemption 
FRoM TAXATION oF JOINT 
Stock Lanp Bawnx Bownps. 
Equitable Trust Company, 
New York. 


Bank Report, State or New 
JeRsEY, 1919. Department of 
Banking and Insurance, Tren- 
ton, N. J. 


Fepera Srampe ‘Taxes on 
Drarts, CHECKS AND Prom- 
issorY Nores. Guaranty Trust 
Company, New York. 


Wuar is Wronc WITH THE 
Execrric Raitways? No. 31 
of a series of pamphlets upon 
questions relating to national 
prosperity. Irving National 
Bank, New York. 


Dicest or Rartroap Bitts anp 
Prans. A summary of the 
Cummins Plan, the Plumb 
Plan, the Association of Rail- 
way Executives Plan, the Na- 
tional Association of Rail- 
road Securities Plan, the Esch 
Pomerene Bill, the National 
Transportation Conference 
Plan, the Loree Plan, the Vic- 
tor Morawetz Plan, the Citi- 
zens National Railroad 
League Plan, the Cook Plan, 
and the Railway Business As- 
sociation Plan. American Ex- 
change National Bank, New 
York. 


New York Strate Lazor Law, 
with amendments, additions 
and annotations to August I, 
1919. Bureau of Statistics 
and Information, State House. 
Albany, New York. 


Court Decisions on New York 
Stare WorkMeEN’s CompeN- 
sation Law, August, 1916; 
June, 1919, Bureau of Sta- 
tistics and Information, State 
House. Albany, New York. 
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The 
Practical 
Work ofa 
Bank 

By 


Wm. H. 
Kniffin, Jr. 


Author of 
“*The Savings Bank 


and its Practical Work’’ 


Fifth Edition 
Revised 

Over 600 pages 
Illustrated 


Price $5.00 
delivered 








N the 600 pages of this book Mr. Kniffin 
covers every phase and detail of the op- 
eration of a modern bank. There is not 
a detail from the handling of the morn- 

ing’s mail to the extension of credit, from the 
duties of the messenger to the functions of 
the president, that he does not consider care- 
fully and describe in an interesting way. 

Mr. Kniffin has had a banking experience 
extending over twenty-five years, and is an 
acknowledged expert. But he has not de- 
pended upon his own knowledge and expe- 
rience. He has, in addition, gone to leading 
bankers throughout the country adding their 
experience and their methods to his own. 
“The Practical Work of a Bank” is some- 
thing more than a book. It is an encyclo- 
pedia, a complete text book for the student 
of banking. 

A valuable feature of this book is the 
large number of charts and forms which are 
reproduced. These are the actual forms 
which are used by some of the leading bank- 
ing institutions in their various departments 
and a careful study of them will give the 
reader many valuable ideas and suggestions. 

Bank equipment is discussed in detail. The 
author goes into the subject of the best ar- 
rangement of the banking room, the location 
of the cages, the best place for the officers’ 
quarters. He discusses filing, the various 
books used in the bookkeeping department, 
the statement system, employees’ pensions, 
days off, stationery and supplies, and the best 
methods of handling the mail. 


Particular attention has been given to the 
subject of bank credit, one hundred and fifty 
pages being devoted to that subject. On 
this subject the author writes with excep- 
tional information and force. He holds the 
prize offered in 1911 by the late James G. 
Cannon to the men of the New York Chapter 
of the American Institute of Banking for the 
best essay on this important topic. 


THE BANKERS PUBLISHING COMPANY 


253 Broadway - 
| 


New York City 


ae 


New Revised Edition Now Ready 











YOUR OWN LIBRARY. 

There has never been a day 
when so many people had so 
much money. Men in business, 
whether it is manufactures or 
merchandizing, are making 
money. Men on wages are 
making money. Men who are 
on salary or men whose invest: 
ments are in public service 
corporations are not doing so 
well. But in the aggregate 
there has never been so much 
earned, and in spite of the high 
costs of all the necessaries of 
life, more than ever is spent 
upon the luxuries, little and big. 

Automobile sales tell the eag- 
erness of the people, when they 
have money, to enjoy the rec- 
reation which the automobile 
affords. The hotel and _ the 
theater business have grown in 
volume with prosperity. In all 
those lines which are just be- 
yond the simple needs of life, 
from furniture to furs, the in- 
crease in profits and in wages 
has been reflected in unpre- 
cedented sales. 

What of books? 

A collection of books in the 
home, to suit the taste of the 
owner, is company and comfort 
for all time. It fills a place 


in education and recreation. It | 
is companion for idle hours. It | 
is continuous intellectual stimu- | 


lus. Its constant enlargment 
by the addition of books you 
discover to your liking is one 
of the pleasantest of avocations. 
Its value is multiple as to the 
number of your friends for the 
opportunity it gives you to 
serve their pleasure. 

‘The professional man and the 
man of aftairs a generation ago 
had pride in his library. He 
devoted to it in proportion to 
his means far more than men 
devote to-day. ‘the free public 
library may have had its part 
in the decline of the home 


jibrary. ‘The pursuit of plea- 


sure along lines other then the 
printed page has been more 
noticeable. There are some 
svinptoms of a revival of book 


buying by the mechanic and the 
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Credit Statements 


By 
W. H. Kniffin, Jr. 


HIS book is by the author of “The Practical 

Work of a Bank,” ‘The Savings Bank and 

Its Practical Work,’ “‘Essentials in Granting 
Credit,”’ etc., a practical banker as well as a student 
of banking and lecturer on banking topics. 

It is a thoroughly practical book, understandable 
alike by the banking student as well as the man 
higher up. 

The book contains special chapters on such sub- 
jects as ‘““The Advantages of Commercial Paper,” 
“The Development of Single-Name Paper,” “The 
Profitableness of Cash Payment,” “Pivotal Points in 
a Credit Statement,’ ‘“‘Comparative Statements,” 
““Bank and Trade Acceptances,” ““The Operation of 
a Bank Acceptance,” etc., etc. 

Seventy pages of actual financial statements, some 
favorable, some unfavorable, with complete analysis 
printed on facing pages, explaining in detail why it is 
safe or unsafe to invest in the paper. 

Illustrations of forms, including Trade Acceptances, 
Letters of Credit and Advice, Trust Receipts (various 
forms), Bailee Receipts, etc., etc. 

Another Kniffin book, which means another volume 
of practical value to the Banker, Credit Manager, or 
Commercial Paper Dealer. 


162 pages, eleven illustrations, substantially bound in cloth 
Price, $2.50, bymail postpaid. Copies sent on approval. 
Use blank below. 


Bankers Publishing Co., 253 Broadway, New York 


Bankers Publishing Company, 253 Broadway, New York 

Please send for free examination Mr. Kniffin’s “Com- 
MERCIAL Paper.” After five days’ examination I wil! 
either return it or remit the price, $2.50. 
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clerk and the farmer, to get 
helpful books into the home, not 
as parlor ornaments, but as 
ready helps in the education of 
the children and the elders as 
well, as an investment in cul- 
ture which pays dividends just 
as fast as the owner cares to col- 
lect, as a constant source of re- 
freshment and enjoyment. 

The man of small means or 
large will never regret his in- 
vestment in books, if they are 
carefully selected to meet his 
own needs and tastes, not for 
their transitory popularity or 
their ornamental bindings. 
There is no cost of up-keep. 
There is little if any loss in 
value in succeeding years. They 
are always at hand for use, for 
the whole family. 

Therefore, buy books. 

—The Syracuse, N. Y. 
“Post-Standard.” 


& 
WHAT THINKERS THINK 
We have certain work to do 
for our bread, and this is to 
be done strenuously; other 
work to do for our delight, 
and that is to be done heartily; 
neither is to be done by halves 
or shifts, but with a will. 
—Ruskin. 
& 


“Tt is because the decisive 
events of the world take place 
in the human intellect that man 
is doing all that he can to stim- 
ulate his intellect for other de- 
cisive events. A library is in 
the direct line of a man’s bet- 
tering his intellect as it is 
sharpening his intellectual 
tools.".—Elon R. Brown. 


& 


“The greatest lever in the 
world is self-education. By it 
the world’s greatest leaders 
have raised themselves from 
weakness, poverty, obscurity, to 
heights of power, eminence and 
trust. A leader is but a man 
who knows more than the other 
fellow, and uses better what he 
knows.” 

—Edward Earle Purington. 


| 








Bank 
Deposit 
Building 


Practical and Proved Methods ef 
Increasing Your Business and 
Holding It 


By W. R. MOREHOUSE 
Assistant Cashier Guaranty Trust and 
Savings Bank, Los Angeles, Cal. ; 
President Financial Advertisers 
Association 


‘| HIS book, as its name implies, deals with building bank 

deposits—not in the sense of a spectacular increase by 
forced methods—here to-day and gone to-morrow—but 
building for permanent growth. This is the keynote of Mr. 
Morehouse’s book and attention is paid to holding old busi- 
ness as well as to winning it in the first place. 

There is nothing theoretical about Mr. Morehouse’s 
book. All the methods recommended have been tried and 
found successful. Mr. Morehouse is himself one of the 
officials of a bank that has been highly successful and on 
account of his knowledge of advertising matters has been 
chosen President of the Financial Advertisers Association 
and Editor of the Bulletin, which deals exclusively with bank 
advertising. Mr. Morehouse is also well known to bankers 
on account of his frequent contributions to The Bankers 
Magazine. 

At this time when strong and united efforts are being 
made far and wide to promote thrift and saving, the study 
of a book like “Bank Deposit Building” will not only 
stimulate the banker's patriotic duty, but will add to his 
legitimate profits as well—a combination of “doing good 
and making money,” as Benjamin Franklin once put it. 

““Bank Deposit Building” is a handsomely bound book 
of 260 pages, printed on fine paper, with more than 40 
illustrations. The price is $3.00 and return of the blank 
below will bring a copy for personal examination. 


THE BANKERS PUBLISHING CO. 
253 Broadway, New York, U. S. A. 





SE ctu ceadandavbersaghecbissnconnes ne 


BANKERS PUBLISHING Co., 
253 Broadway, New York. 
Please send for free examination a copy of Mr. More 
house’s “Bank Deposit Building.” After five days’ examina- 
tion I will either return the book or remit the price, $8.00. 
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Examine These Banking Books At Our Risk 


KVERY one of the books listed below is crammed full of valuable infor- 


mation and progressive ideas and methods for increasing your effici- 





ciency as a banker. Read over the list below and select the ones that 


you want to examine at our expense. 


—The Practical Work of a Bank . 
—Trust Companies . ‘ : ‘ ‘ 
—The Savings Bank and Its Practical Work 


—Commercial Paper and the Analysis of 


Credit Statements. ‘ ; : 
—The Elements of Foreign Exchange 
—Bank Deposit Building . 

—Bank Window Advertising . 
—The New Business Department . 


—2000 Points for Financial Advertising . 








BANKERS PUBLISHING COMPANY 
253 Broadway, New York 


Gentlemen—Please send on approval copies of the books checked 
above. After examination I will either remit the price or return the 


books to you. 
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Irving men for some time; their promo- 
tions have been earned. Mr. Enstrom 
was born in New York. He entered the 
Irving’s employ on finishing school and 
except during the war has served con- 
tinuously in its foreign department. He 
was a naval lieutenant in the war and 
for nearly two years was attached to 
the American Embassy at Rio de Ja- 
neiro, Brazil, as assistant to the naval 
attache. 

Mr. Graves returned to New York in 
September after six years spent in 
Porto Rico, first as a resident director 
and attorney for various sugar com- 
panies and banking interests and dur- 
ing the last two years as the Irving’s 
representative in the island. He was 
born in Canada of American parentage. 
He graduated from Yale in 1899, and 
followed this with a degree from Yale 
Law School in 1903. He was admitted 
to the New York bar the same year. In 
his ten years of practice in this city 
before settling in Porto Rico, he trav- 
eled much in Europe and the West In- 
dies in the interest of clients. He will 
give particular attention to the devel- 
opment of relations with the Irving’s 
Latin American correspondents and 
customers. 

Mr. Holbrook has been chief clerk of 
the foreign department and the others 
mentioned have also been connected 
with the department for several years. 


WILLIAM GANSON ROSE ADDRESSES BUSI- 
NESS ORGANIZATIONS IN AKRON 


William Ganson Rose of Cleveland, 
editor of the American Bank Service 
Association, has been making a special 
study of developments in all lines of 
business during the last few months, 
and upon invitation spoke before the 
Real Estate Board, Rotary Club, Ki- 
wanis Club, the sales organization of 
the International Harvester Co., the 
First-Second National Bank and the 
Peoples Savings & Trust Co., all of 
Akron, Ohio, on a thoughtful analysis 
of the present-day situation between 
capital and labor. 

Mr. Rose has been particularly active 
among many large banking institutions 
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Empire Gas and 
Fuel Company 


8% Preferred Stock 


Backed by large equities 
in Oil Producing, Trans- 
and 


porting, Refining 


Distributing properties. 


Sinking Fund Provision 


Cumulative Dividends 
High Earning Power 
Attractive Income Yield 
Circular BM-2 and detailed infor- 
mation mailed upon receipt 


Henry L. Doherty 
& Company 


Bond Department 


60 WallfStreet, New York 

















of Ohio and neighboring States, be- 
cause the many readjustments in trade 
and civic activities are felt by the 
banker first of all. His appraisal of 
trade tendencies is sure to be sound, as 
he is one of the most vitally interested 
units in the industrial life of the com- 
munity. In the course of Mr. Rose’s 
address he made a specific recommen- 
dation to each organization as to what 
it could do to put the business of the 
future upon a sounder basis through 
the practice of economic principles. 


BANKERS-COMMERCIAL SECURITY CO., INC. 


F. A. Weber, Jr., has been elected 
assistant secretary of the Bankers-Com- 
mercial Security Co., Inc. Mr. Weber 
will retain supervision of the credit de- 
partment. 

After graduating from Commercial 
















































Mother Nature’s Appeal 


S as wide as the world itself. Throughout the ages, master minds have sought 
her instruction. Why? Because Nature gladly unfolds her wonders and mys- 
teries to any one. She doesn’t hold anything back. It is the nature lover 

among your acquaintances who really gets the most out of life. Through his 
knowledge of the birds, butterflies, wild-flowers and trees, he interprets Nature’s 
message. This brings him true happiness and contentment. 


The Pocket Nature Library 


The “Open Sesame”? to a Wonder World 


Four delightful little books, attract- | colors—brilliant birds and flowers, but- 
ively bound in flexible covers. Intimate _ terflies and even the trees in natural 
and interesting life stories of the birds, colors. Make friends with Nature’s 
butterflies, wild-flowers and trees, writ- | Wonders. Use this little set. You'll 
ten by the greatest authorities, in aclear learn to recognize the fascinating sub- 
understandable manner. No technical jects quickly with the plates in colors. 
language is used. Children as well as Decide now to get more from the time 
grown folks can derive great benefits spent inthe open air. Read our approval 
from this helpful series. Perhaps the plan and remember Wordsworth’s good 
most unusual thing about the books is counsel: “Come forth into the light of 
that the illustrations are in nature’s true things, Jet Nature be your teacher.” 


Four Pocket Size Books--961 Pages of Interesting Text-- 
789 Illustrations--566 in Nature’s True Colors 
There is no other series to be compared with the “Pocket Nature Library.” 
They are known wherever books are known as the true guides to four of Nature’s 
most fascinating subjects. Send for a set to-day. 


Ideal for the Holidays Sent on Approval 
Consider this splendid series for gift purposes. Send no money now. Merely the coupon 
Young and old are equally enthusiastic about with your name and address. Mail it ay 
them. Send for a set on our Approval Plan. We will send the set immediately. Examine it, 
Satisfy yourself it is an appropriate gift. Ate and if you are pleased send us a remittance of 
tractive holly-covered boxes supplied FREE. $5 °0—otherwise send the books back. 


Clip This Coupon and Mail It To-day 


MESSRS. DOUBLEDAY, PAGE & COMPANY C. 12 
Garden City, New York s 

_, Please send me a set of the “Pocket Nature Library.” _I agree to examine it immediately and 

if I am satisfied I will send you $5.00. Otherwise I will return the books within five days. 7 


Name 




















DOUBLEDAY, PAGE & COMPANY GARDEN CITY, NEW YORK 
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Fully Patented and 
Guaranteed 
Does 
this* 


Protects Payee's Name 
Eliminates Dangerous Two Line Checks 
The Only’ Mechanical Device That Does This: and 


ALL IN ONE OPERATION 


The Safe-Guard Check Writer 


Protects Legal Written Amount 


For Full Particulars Write 


Safe-Guard Check Writer Co., Inc., 
5 Beekman Street, New York City, N. Y. 








High School, Brooklyn, Weber was em- 
ployed by the American Express Com- 
pany in the treasurer’s office, in various 
capacities. When he resigned from this 
company he joined the Liberty National 
Bank as a credit investigator, where he 
established a reputation and was highly 
regarded by the officers and his fellow 
employees. He enjoys the confidence, 
good-will and friendship of practically 
all credit men in banking circles. 

A little over two years ago he went 
with the Bankers-Commercial Security 
Company, Inc., as credit manager, and 
recently was appointed assistant secre- 
tary. The Bankers-Commercial Secur- 
ity Co., Inc., was incorporated under 
the banking laws of the State of New 
York in 1917. The company special- 
izes in the purchase from piano and 
automobile dealers and manufacturers, 
notes, contracts, mortgages and leases 
given by the purchasers of automobile 
trucks and pianos. Its authorized and 
outstanding capital stock is $2,000,000. 
E. C. Converse is chairman of the board 
of directors; George G. Foster, presi- 
dent; Roland A. Crandall, first vice- 
president and treasurer; J. H. Shale 
and J. A. Bower, vice-presidents. 


CENTRAL-UNION TRUST COMPANY 


A statement of the condition of the 
Central-Union Trust Company, New 
York, as of Dec. 31, 1919, reveals total 
assets of $284,019,143.24. The capi- 
tal, surplus and undivided profits item 


is nearly thirty millions, while the de- 
posits exceed $238,000,000. 


AMERICAN TRUST COMPANY 


In its statement of condition at the 
close of business December 31, 1919, 
the American Trust Company of New 
York shows total assets of $12,284,- 
939.84 and deposits of $10,816,117.34. 
Growth of deposits since last March is 
shown in the following table: 







March hs SO cence $ 2,622,52 

June See 4,446,553.73 
September 30, 1919........ 8,514,035.28 
December 31, 1919........ 10,816,117.34 


GROWTH OF THE GARFIELD NATIONAL 


Earnings of the Garfield National 
Bank of New York during the past 
vear permitted the declaration of regu- 
lar dividends at the rate of twelve per 
cent., an extra dividend of three per 
cent., and left $50,000 to be carried 
forward to undivided profits account, 
which item was $407,601.50 on Decem- 
ber 31, 1919, compared with $355,- 
472.48 on December 31, 1918. 

Comparison of the balance-sheets on 
the above dates shows that deposits 
have increased from $13,309,036.66 to 
$17,785,788.53, and total resources 
from $16,963,109.14 to $21,025,459.19, 
while the item of “bills payable,” ap- 
pearing in the earlier statement at 
$900,000, has entirely disappeared, 
there being at the close of 1919 no bills 
payable or rediscounts. 

The Garfield National Bank was 
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ESTABLISHED OVER HALF CENTURY 


Furs of Finest Quality 


IN THE 


Latest Fashions 


Embracing the very latest foreign models, together 
with many beautiful and original styles by our own 
designers, may now be seen in our showrooms. 


ALL THE 


Richest and Choicest Furs 
such as Russian Sable, Alaska Seal, Silver Fox, Chin- 


chilla, Black Fox, etc., are represented in our Coats, 
Wraps, Neckpieces and Muffs. 

Every article of our manufacture satisfies the eye 
with the quality of style, an element of the utmost im- 
portance to those who desire an air of distinction in 
their attire. 

Our stock includes every desirable fur, not only the 
costliest, but those of moderate price, equally stylish 
and fashionable. 


MEN’S FUR AND |FUR LINED COATS 
CLOTH COATS WITH FUR COLLARS 


C. C. SHAYNE & CO. 


Manufacturers of 
STRICTLY RELIABLE FURS 
126 West 42nd Street New York 
































ADRIAN H. MULLER & SON 


55 WILLIAM STREET, Corner of Pine Street, NEW YORK 


AUCTIONEERS 


The Business of Banks, Bankers, Investors and Dealers in Securities 
generally, receives prompt and careful attention. 


STOCKS AND BONDS AT AUCTION 
REGULAR AUCTION SALES OF ALL CLASSES OF STOCKS AND 
BONDS EVERY WEDNESDAY 


Real Estate at Public and Private Sale 


Prompt Returns on all business entrusted to us 











established in 1881, and is located on 
“23d street where Fifth avenue crosses 
Broadway.” Its officers are: Presi- 
dent, Ruel W. Poor; vice-presidents, 
Horace F. Poor, John W. Peddie; sec- 
ond vice-president and cashier, Arthur 
W. Snow; assistant cashier, Ralph T. 
Thorn. 


UNION BANK OF CANADA 


Net profits for the year ending No- 
vember 30, 1919 (after deducting the 
expenses of management, interest due 
depositors, reserving for interest and 
exchange, and making provision for bad 
and doubtful debts and for rebate for 
bills under discount) were $932,256.80 
as compared with last year’s total of 
$824,174.56. Premium on new stock 
amounted to $1,781,170.00. This to- 
gether with $126,298.90 carried for- 
ward from last year made a total of 
$2,839,725.70 as compared with $930,- 
798.90 last year. 

This sum was appropriated as fol- 
lows: 
foe te ee OE OTe $ 568,330.42 


Transferred to Rest Account.. 2,000,000.00 
Written off Bank Premises Ac- 


Dk titwaptrnpetinewied:  +»aabwed 
Contribution to Officers’ Pension 
ae ere eo 10,000.00 
Contributions (Patriotic and 
CRONE) secs cas cssecocte 5,000.00 
War Tax on Bank Note Circu- 
lation to November 30....... 58,172.41 
Balance of Profits carried for- 
ME ox5640sebnieeosen sew oe 198,222.87 
$2,839,725.70 


The head office of the Union Bank of 
Canada is at Winnipeg. The New 


York agency is at 49 Wall Street. W. 
G. Dawson, F. L. Appleby and W. M. 
Forrest are the agents. The bank has 
390 branches in Canada. 


ANNUAL REPORT CANADIAN BANK OF 
COMMERCE 


Net profits for the year ending No- 
vember 29, 1919, of the Canadian Bank 
of Commerce were $3,074,892.72. A 
balance of $1,444,842.68 was carried 
forward from the profit and loss ac- 





SIR JOHN AIRD 
General Manager, Canadian Bank of Commerce 
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Why Pay 
To Sell You Something 
You Have To Buy? 


ELLING costs are paid 
out of the consumer's 
“=——* pocket, for they must be 


added to the cost of manufac- 
ture—a bigger item than most 


people realize. The buyer foots 
the bill. 

For instance: You know 
when you need another adding 
machine. The cost of selling you 
direct is negligible. No expen- 
sive sales organization or elabo- 
rate showrooms are needed to 
induce you to buy staple equip- 
ment of this sort, yet you have 
helped to maintain them in the 
past. 

Our market survey experts 
believe that American business 
today demands elimination of 
waste in selling methods, just as 
truly as in factory methods. 

This is why we are offering to 
the regular buyers of adding ma- 
chines, subject to ten days’ ap- 
proval, 1,000 standard $300 
Federal Adding Machines at the 


& Salesman Money 


unusual price of $222.50—a 
saving of $77.50. 

Did you receive a notice of 
our offer? If not, write for partic- 
ulars before all of these machines 
are allotted. 

The Federal is the last word 
in adding machine construction, 
designed by the ablest veteran in 
the field, and manufactured in the 
splendid plant of the Colt’s 
Patent Fire Arms Manufactur- 
ing Co. 

Yet we are morally certain 
that unnecessary selling expense 
can be eliminated through direct- 
by-mail selling, and the saving 
turned to the buyer’s own advan- 
tage in the lower market price, 
especially where he does not have 
to be induced to buy. This is the 
idea behind our unusual offer. 

Further information about the 
Federal—its absolute guarantee, 
service following the sale, and the 
responsible co-operation behind 
it, cheerfully supplied on inquiry. 


FEDERAL ADDING MACHINE COMPANY 


251 FOURTH AVENUE 
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Ask Your Stationer for 


Bankers Linen. Bankers Linen Bond 


Made in Flat Papers, Typewriter Papers and Envelopes 


They are fully appreciated by the discriminating banker desiring high-grade 
serviceable paper for correspondence and typewriter purposes 


Manufactured by Southworth Company, Mittineague, Mass. 
SOLE AGENTS FOR NEW YORK 


F. W. ANDERSON & CO. 


INCORPORATED 


34 Beekman Street, New York 

















count of last year, making a total of 
$4,519,735.40 which was appropriated 
as follows: 


Dividends Nos. 128, 129, 130 and 
131, at 12 per cent per annum.$1,800,000.00 
War tax on bank-note circulation 
00 TROVE BPs ceisvcsivres 
Written off Bank Premises...... 
Transferred to Pension Fund..... 
To adjust British and Foreign in- 
vestments on existing exchange 
rates, not otherwise provided. . 
Subscriptions : 
Pe Ss wadccsw ca cses 
University of Toronto Memorial 
Ce Soe rer 
Soldiers’ Emergency Fund, Re- 
patriation Campaign ........ 
Navy League ot Canada....... 
Sundry Subscriptions ......... 


150,000.00 
250,000.00 
120,000.00 


750,000.00 


5,000.00 
2,500.00 


10,000.00 
2,500.00 
2.000.00 


The New York Agency of the Cana- 
dian Bank of Commerce is located at 
16 Exchange Place. The agents are 
F. B. Francis, C. L. Foster and C. J. 
Stephenson. 


BANK OF TORONTO 


A branch of this bank has been 
opened at Graytown, Sask., under the 
management of P. A. Moodie. 

UNION BANK’s BIRTHDAY 

Last month the Union Bank of Can- 
ada celebrated its fifty-fourth anniver- 
sary. The bank was first incorporated 
in October, 1865, under the name of 
the Union Bank of Lower Canada, with 
an authorized capital of $2,000,000. 
The head office was in Quebec City and 
remained there until the expanding 
western interests of the _ institution 
made advisable the transfer of the head 
office to Winnipeg. This was logical 


in view of the fact that the Union was 
one of the first banks in the west, and 
to-day 270 of its 380 branches are in 
Western Canada. Of the 270 western 
branches, 112 are in Saskatchewan. 
The latest development of the Union 
Bank’s activities, the Park-Union For- 
eign Banking Corporation, is rapidly 
extending its connections in the great 





Better 
Business 


Thrift means increased produc- 
tion, decreased consumption, sen- 
sible spending and wise saving. 


America Needs Thrift 


Be a leader in the work of mak- 
ing America thrifty. 

Your example and influence are 
needed. 


Be a Thrift Citizen 
Buy Treasury 


Savings Certificates 


$100 AND $1000 DENOMINATIONS 
Write for Leaflet 
**The Paramount Issue of To-day” 
A plain statement of fact 
Government Loan Organization 
Second Federal Reserve District 
120 Broadway New York 
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READY FOR IMMEDIATE DELIVERY | 





Thirty Years of Banking Law 
The New Banking Law Journal 


IGEST 


By JOHN E. BRADY, of the New York Bar 


A Digest of all the Decisions published in the Banking Law 
Journal, the only publication in the United States devoted 
exclusively to Banking Law, from its foundation in 1889 to 
March, 1919—thirty years. 

The book is now ready for delivery and contains over 400 
pages. All decisions correctly classified and indexed for 
easy and ready reference. It is easily the 


most useful and most valuable book ever 
produced for Banks. Every Banker in 
the United States can use it and get 
many times its cost from its pages 


An Encyclopedia of Banking Law 


The book contains more than 5,000 digests of banking decisions, 
placed under 125 main headings, aphabetically arranged, begin- 
ning with “‘ Acceptances ’’ and ending with ‘‘ Warehouse Receipts ”’ 


If you have it, you have all the law down to date, and the Banking 
Law Journal, ‘with its Index Digest, will supply your future wants 


Price, $5.00 postpaid 


QF This book is not to be confused with the Digest of the Opinions of 
the General Counsel to be issued by the American Bankers Association, or 
with Harrison’s Bank Law and Taxation Digest, which is a digest of the 
state banking laws relating to negotiable instruments, holidays, days of 
grace, reserves, capitalization, organization of banks, etc. 





THE BANKERS PUBLISHING CO., 
2538 Broadway, New York, U. S. A. 
Send us on approval one copy of *‘ THIRTY YEARS OF 
BANKING LAW,” with bill for $5.00. We will either remit 
or return the book within five days. 
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market centers of the world. Since the 
first of the year, branches have been 
opened at Seattle, San Francisco, Yoko- 
homa, Shanghai and Paris. Branches 
are about to be opened at Kobe, Tokio, 
Hankow, Hong-Kong, Tien-Tsin, and 
Singapore. 


INCRASE IN CAPITAL 


It is announced that the new issue of 
$3,000,000 capital stock of the Union 
Bank of Canada, H. B. Shaw, general 
manager, has been oversubscribed. The 
bank’s paid-up capital consequently will 
be brought up to $8,000,000. 

The Union Bank commenced a new 
fiscal year at the beginning of the 
month. The annual report for the year 
ended November 30 will not be avail- 
able until the end of December, but 
there is every indication that the gen- 
eral manager, H. B. Shaw, will present 
to the shareholders the most satisfac- 
tory return in the bank’s fifty-four 
vears of service. 

A year ago the Union showed total 
assets of $153,000,000. This was the 
largest total ever recorded, but the 
Government returns of September and 
October, which are the latest available, 
show that previous high records have 
been surpassed. The bank’s assets at 
the end of September totaled $155,- 
000,000 and at the end of October the 
total had further increased to $165,- 
000,000. 

At October 30 the Union’s position 
had been considerably strengthened. 
The paid-up capital stood at $6,634,960 


Diebold Safes and Vaults have stood 
the test of time 


DIEBOLD /AFE AND LOCK CO 
CANTON . OHTO. 


against $5,000,000, and the surplus was 
$4,581,256 compared with $3,600,000 a 
year ago. 

The Paris branch of the Union is 
the Park-Union Foreign Banking Cor- 
poration, owned and controlled jointly 
by the National Park Bank of New 
York and the Union Bank of Canada. 


ROYAL BANK OF CANADA ANNUAL REPORT 
SHOWS ASSETS EXCEEDING HALF BILLION 


The Royal Bank of Canada through 
its New York branch, 68 William street. 
has issued its annual report for 1919 
showing a gain in assets during the 
twelve months of more than one hun- 
dred million dollars. The bank also 
reported to its stockholders that assets 
now far exceed a half billion dollars. 

The general statement of assets and 
liabilities shows that total assets are 





GET AQUAINTED 


witTH 


FOREIGN 
EXCHANGE 


Brooks F: anion Sateen Tost Book $2.33 postpaid 
Foreign Exchange Explained—Escher —_— 
Primer of Foreign Exchange—Spalding 1.43 


: THE SET, $5.00 postpaid 
List of Good Business Books Free 
DIXIE BOOKSHOP 


41 Liberty St., New York 
Business Book Specialists 
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now $533,647,084 as compared with 
$427,512,982 for 1918; of this amount, 
liquid assets total $273,908,862 against 
last year’s total of $224,982,088. Loans 
and discounts also show an_ increase 
from $119,184,715 in 1918 to $143,- 
250,518. 

The branch system, established some 
years ago and since extended to many 
cities, has been responsible for estab- 
lishing a close relationship with the 
public. This is reflected in the large 
gain made in deposits which total $419,- 
121,399 for this year as compared with 
$332,591,717 for 1918, a gain of over 
eighty million dollars. Of the 1919 
total, deposits bearing interest amount 
to $259,465,169 against $197,348,439 
for last year. Deposits not bearing in- 
terest total $159,656,229 contrasted 
with $135,243,278 for 1918. 

Liquid assets show a gain over the 
previous year of $50,000,000, princi- 
pally in the following items: Balance 
due by banks and banking correspond- 
ents elsewhere than in Canada, $18,- 
101,373, as against $10,391,516; Do- 
minion and provincial Government se- 
curities, $45,323,598, as against $36,- 
579,976 for 1918; Canadian municipal 
securities and British foreign and colo- 
nial public securities, other than Cana- 
dian, $33,400,542, as against $29,620,- 
885; call loans in Canada, $16,435,614. 
compared with $10,067,481; call loans 
outside Canada, $33,812,751, against 
$24,374,191. 

The profit and loss account, follow- 
ing the issue of new capital made, 
stands at $17,000,000 and the reserve 
fund totals $17,000,000. With the 
larger resources at its disposal there 


LU 
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has been a considerable gain in net 
profits and for the twelve months’ peri- 
od these amounted to $3,423,264, equal 
to 10.87 per cent. on the average capital 
and reserve for the year. This shows a 
gain of approximately $600,000 as com- 
pared with the previous year, when 
total profits were reported at $2,809,- 
846. 

With the total profits added to the 
balance of profit and loss brought for- 
ward, the amount available for distri- 
bution this year is $3,959,021. Of this 
amount $1,866,196 was paid in regular 
dividends, $340,000 as a bonus of two 
per cent. to shareholders to mark the 
fiftieth anniversary of the bank, $100,- 
000 transferred to officers’ pension 
fund, $400,000 written off bank prem- 
ises account and $156,406 war tax on 
bank-note circulation, leaving to be car- 
ried forward to profit and loss $1,096,- 
418, as compared with $535,757 at the 
end of the previous year. 

An indication of the bank’s growth is 
afforded by a comparison of some of 
the principal accounts for 1919 with 
those of 1918. 


1918 


$533,647,084 
273,908,862 


1919 


$427,512,989 
224,982,088 


Total assets 
Liquid assets ..... 
Loans and dis- 
counts 
Total deposits .... 
Deposits bearing 
interest ........ 259,465,169 
Deposits not bear- 
ing interest..... 
Capital 
Reserve fund .... 
Profit for year.... 
Balance carried 
forward 


143,250,518 
419,121,399 


119,184,715 
332,591,717 


197,346,439 


159,656,229 
17,000,000 
17,000,000 

3,423,264 


135,243,278 
14,000,000 
15,000,000 

2,809,345 


535.757 


1,096.41§ 
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SOMETHING ABOUT COPY 
IN BANK ADS 


By Russell E. Smith 


In Lookine over the copy in 
many advertisements of banks 
over the country, one is struck 
in many instances by the utter 
lack of definiteness in the ap- 
peal. ‘there is plenty of “Save 
Your Money” copy, and general 
appeals for thrift, but general- 
ities are not enough, in the 
humble opinion of the writer. 
Everybody knows in their 
heart that they should save 
money against the proverbial 
rainy day, but the average copy 
of the bank ads do not get 
under the skins of the particu- 
lar people they want to reach; 
they do not talk their language. 
For what they are worth, 


here are some ideas of what | 


the writer believes the copy 
should consist of. For instance, 
if the appeal is to be to labor- 


ing men, the talk should be la- | 


bor talk, and in terms of labor. 
How would copy something like 
this hit the man with the pick 
and shovel or the machine tool: 


CONDENSE YOUR LABOR— 
STORE IT AWAY! 

Every dollar that you save is so 
much ‘‘canned labor.’? Store it away 
in the bank against the day when 

ou ean no longer labor and earn 
4} ioney, 

Wouldn’t you be glad to know a 
way in which a part of the strength 
that you each day could be 
stored up use some other day? 
Wouldn’t it be great if you could 
eall on that stored-up energy and 

it after other men of your age 

too tired to labor longer? 
you can do just that, in a 
by storing up the earnings of 
at work day by day, week by week; 
it will work for you; in fact, it will 
be worki right along with you all 

the time and will never tire, 

START CANNING YOUR LABOR 

TODAY WITH A BANK ACCOUNT. 


The idea of conservation ot! 
labor ought to hit the laborer 
where he can feel it. 

Then, suppose for argument 
the bank is aiming at the small 
business man or employe who, 


to 


ing 


‘ 





> 
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May the great resources and the more 
fortunate circumstances of our country be utilized 

the relicf and comfort of those not so favor- 
ably situated. 


Lincoln National Bank 


19 Main Street West 











A Thanksgiving ad 





as everybody knows, carries 
what little money he has around 
in his pockets, from which he is 
tempted to withdraw it every 
time something catches his eye 
that he wants, but 
really need. Wouldn’t copy 
such as follows strike him where 
he lives? 


ba i CHEATING YOUR COM- 
MUN 
Ww ae — earry more dollars around 
in your pockets every day than you 
really need. 

If money 
circulate in large amounts, 
ness of your community 
You are helping along 
stagnation—you and other men 
you who carry ten times what they 
really need around with them, 

Put it in the bank and draw checks 
for what you need as you need it; 
let it earn money for you instead of 
wearing out your pants pockets! 

You don’t need it; the community 
does, 

Don’t let your dollars idle any more 
than your clerks in the office, 

START A CHECKING 
OR A SAVINGS ACCOUNT TODAY. 


doesn’t get a chance to 
the busi- 
dries up. 


Then there are the vast num- 
ber of persons who do _ not 
really understand what a bank 
is for anyhow, other than 
a place to store away his sur- 
plus cash. A campaign to edu- 
cate the people to make them 
realize what a bank can do for 
them might help. Something 
like this: 


just 


DO YOU KNOW WHAT A BANK 
FOR? 


Is 
besides just 
your savings. 
have money, we 
any, we have 


It is 
a place 
Of course, 
want it; if 


something else 
to safely store 
if you 
you want 





doesn’t | 


that ruinous | 
like | 


ACCOUNT | 


Magazine 


it; but that isn’t all a bank means 
to a depositor. 

A good bank advises you on invest- 
ments, takes care of many financial 
matters at little cost and no risk to 
you, settles up estates, helps you to 
make your will, and in many other 
ways means service and satisfaction 
to the depositor. 

Come in and see our officers, 

LET US TELL YOU HOW YOU 

BE HELPED BY A GOOD 


There are also many people 
who think that a mere dollar or 
two is of no use to a bank. A 
bank means to them large sums 
of money and the banker a 
person who cannot be bothered 
with small people and small 
money. That is an error that 
can be corrected with copy 
something like the following, 
for example: 

xXOU THERE WITH THAT DOL- 
LAR 

You are worth more to us than the 
man with a million of ‘em. Why? 
Because there are very few with a 
million, but there are millions with 
a dollar. 

WE WANT MAN WITH A 
DOLLAR, 

He will get the 
eareful treatment as 

Banks are built on 
the small depositor; with those dol- 
lars we can help the big business 
man increase his business so that he 
ean sell you goods cheaper, 

He can’t exist without the banks 
and the banks ean't exist without 
you, the small depositor. 

Start an account today. 

ONE OF THE BUILDERS OF 
BUSINESS. 


THE 


same 
the 
the 


courteous, 
millionaire, 
dollars of 


BE 
BIG 
An appeal to the spirit of 
idleness, both of per- 
might have its 
such 


shame at 
son and money, 
effect. For instance, co; 
as this: 

THE WORLD 
IDLE HANDS NOR 
Neither are worth 
blow them out of the 


ress, 
Put 


Vv 


HAS NO USE FOR 
IDLE DOLLARS, 
the powder to 
path of prog- 
your dollar— 
few there be, or 


your dollars, or 
doesn’t matter how 
if there be but one—to work, 
The ee of the world, the busi- 
hat makes it possible for you 
earn any woney, stands firmly 
the earning power of money. 
future rests upon the same 
The thought of where he may 
y years from now doesn’t 
the man who makes a practice 
something every week of 


nes 
to 
upen 


worry 
of saving 
his life. 
START IN TODAY TO SAVE FOR 
TOMORROW. 
(Continued on page 8) 
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HESE are holiday 

times and holiday ad- 
vertising is quite apt to be 
effective. The point about 
any holiday advertising is 
that you get additional at- 
tention and interest because 
the thoughts of the people 
are already turning in that 
direction. 

(7 


A Bank in Brooklyn has a 
New Business Department 
which is pretty good on sta- 
tistics. In the past six 
months 624 new accounts 
have been opened. Of these 
20 per cent. have been se- 
cured as the result of direct 
solicitation, 53 per cent. 
have introduced by 
present customers of the in- 
stitution, and 27 per cent. 
have come in apparently en- 
tirely of their own accord, 
presumably as a result of 
rewspaper advertising. We 
are inclined to believe, how- 
ever, that the bank’s con- 
sistent advertising has a 
good deal to do with getting 
all of these accounts. 


been 


| 











BaNks are paying much 
more attention than they | 


used to pay to the form of | 


folders. 
used to be 

pieces of 
printing, but now the finest 
printing and 
none too good for the state- 
ment. And this is as it 
should be. for these folders 
are really advertisements 


their call statement 
These things 
very ordinary 


engraving is 


or at least representatives 
of the institution. 


& 


THe average lawyer seems 
to feel that the trust com- 
pany is an actual or poten- 
tial competitor of his. To 
offset this feeling some trust 


| 
| 
| 


companies are making spe- | 


cial efforts to cultivate at- 
torneys and point out to 
them by means of letters 
and advertisements that co- 
Operation with the legal 
profession is one of the 
planks of their platform. 
It does seem as if lawyers 
and trust companies have 
more to gain from coédpera- 
tion than by competition. 
We commend the spirit of 
the “attorney” —advertise- 
ment of the Hackensack in- 
stitution, the text matter of 


which is reproduced in an- | 


other column. 


& 


No apology is necessary for 
devoting the entire issue 
of Banking Publicity last 
month to the report of the 
Convention of the Financial 
Advertisers Association at 
New Orleans. Oldtimers, if 
such an expression may be 
used in connection with an 
organi.ation so compara- 
tively young, said that it 
was the best convention the 
Association has yet held. 
Some even went so far as 
to say that this department 
by the quality of its pro- 
cram and the attendance at 
had demon- 
strated its right to be called 
the most important depart- 
ment in the Associated Ad- 
vertising Clubs of the 
World. The names on the 
program were all head- 
liners and represent the 


its sessions 


wisdom and experience of 
the financial advertising of 


today. 
& 


Tue old question of cour- 
tesy or the lack-of it in 


connection with a _ large 
bank’s handling of small 
accounts which comes up 


from time to time is really 
apn advertising matter be- 
there’s no 


cause getting 
around the fact that a 
pleased customer is the 


best advertisement. Those 
familiar with financial con- 
ditions on the New York 
East Side claim that many 
of the merchants in that 
section keep thousands of 
dollars in cash tucked away 
in their rooms, not because 
they are “afraid of banks” 
but because of the lack of 
courtesy their shabby 
clothes and broken English 
receive at some of the big 


banks. 
& 


Bankers go to an architect 
for building plans, to a 
printer for printing, and so 
on, but when it comes to ad- 
vertising many of them be- 





| Greater Production— 
| the Need of the Hour 


We are ready to co- 
operate with both 
capital and labor to 
increase production 


To help the manufac- 
turer, wholesaler and 
merchant, we offer 
tomplete banking 
service, information 
and advice, including 
credit co-operation. 





To help the wage-earner and salaried person, 
we afford safety and compound interest for 
savings, and dependable counsel in financial 
matters. 


| Fresr Navtowan Bax | 
; 42 Church Street, Corner Crown 

Sar s Department open Saturday 
j evewngs from 7.00 to 8.30 o'clock 




















Greater production—the need of the 
hour—can be greatly stimulated 
by bank co-operation 
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lieve that they can look 
after it personally, regard- 
less of experience. This is 
wrong. In this connection, 
a business publication puts 
it succintly as follows: 

An advertising manager 
should be secured to study con- 
ditions at short range, and 
carry out in type the spirit, 
policies and methods of the ad- 
vertiser, and all the technical 
details, and an advertising 
agency should be selected to 
co-operate and carry out the 
important functions of placing, 


checking, and relations with 


publishers that require an or- 
ganization too costly for any 
single concern to properly main- 


tain. 

& 
NOTWITHSTANDING _ strikes 
and rumors of strikes, the 
unrest and the turmoil which 
still exists in the industrial 
world, there is still some 
peace on earth and good will 
to men, and there is no 
reason why banks cannot 
put some of the Christmas 
spirit into their advertising 
at this season. 


& 


AN AMBITIOUS assistant 
cashier of a certain New 
England bank shocked 


some of the directors of his | 


institution by putting up a 
painted oileloth sign near 
the front entrance of the 
building, advertising the 
Foreign Exchange depart- 
ment. The president told 
the junior officer that the 
sign would have to come 
down as not being dignified 
cnough, but when the assist- 
ant cashier told the presi- 
dent that he could trace 
profits of almost $500 di- 
rectly to the sign, the pres- 
ident said: “Let it stay up 
for a while.” 
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Ne f° 


A NESS and SUPREME EX 


@ We do not te unto 
ities which stood for the 13 of ancient Y. 


(mmerce 


W. T. KEMPER, Chairman of 





64 3 a a 


In Italy’13 is not used on theater boxes nor in lottery lists. 

in Persia and Turkey people refrain from pronouncing 13. 

@ But the ancient inhabitants of Yucatan used 13 to denote GREAT- 
\CELLENCE 

@ Today is the 13th anniversary of Commerce Trust Company. 

arrogate unto ourseives, in a material way, the qual- 

ucal our 


resources have reached beyond forty millions of dollars. 

@ Today we prefer to consider “Greatness” and “ 

”" as synonyms of “willing service” and “Sound Banking.” 

These words DO qualify our slogan “EVERY BANKING 
SERVICE.” 


National Bank 7 GmmerecTrust 


Company 


Boards 
W. S. McLUCAS, President 


‘Supreme Excel- 
























The figure “13’’ has no terrors for these banks and the 13th anniversary 
means good luck rather than misfortune 


Some of the more progres- 
sive and aggressive banks 
make it a practice to pay 
the dues of some of their 
officers and New Business 
Department workers as 
members of one or more lo- 
cal clubs. This seems only 
right, and a _ legitimate 
charge in view of the im- 
portant part that social en- 
tertainment plays in_ the 
landing of accounts. 


& 


You can’t beat courtesy as 
an advertising asset. A 
large Chicago bank recently 
received a letter from a de- 
positor containing this para- 
graph: “May I express to 
you my appreciation of the 
never-failing courtesy I have 
received at your hands? As 
a small depositor, I have 
found this somewhat unusual 
in large city banks, but it 
certainly has always been 
a pleasure to deal with 
the Continental and Com- 
mercial.” 
& 


HOUSE ORGANS 


Fort Dearborn Magazine, 
published by the Fort Dear- 


born Banks, Chicago, is not 
a cut-and-dried publication. 
Besides an artistic, histori- 
cal cover in colors, a recent 
issue contained such con- 
structive articles as “Solving 
a Problem in Household 
Feonomics,” describing the 
Evanston community kitch- 
en; “Chicago, Lumber Yard 
of America,” and many nota- 
ble illustrations. 


The Hibernia Rabbit issued 
a special Financial Advertis- 
ers Association Number in 
September, in which were 
reproduced many specimens 
of the recent excellent ad- 
vertising of the Hibernia 
Bank and Trust Co., New 
Orleans. 


% 
GOOD WILL 


There is no surer way of 
building good will than the 
friendly advertisement — the 
frank, personal message appear- 
ing regularly from time to time 
in the local newspaper—for ex- 
ample, telling how friendly and 
cordial the bank is in its atti- 
tude and how eager it is to serve 
the best interests of the com- 
munity.—Edwin Bird Wilson. 
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HOW BANKS ARE AD- 
VERTISING. 
“Tre largest reservoir of cap- 
ital in Los Angeles” is the ex- 
pression used in an ad of the 
Security Trust & Savings Bank 
of that city, and it suggests, 
“In re-financing, why not try 
the biggest bank first?” 


Ir 1s a very interesting series 
of illustrated historical adver- 
tisements which the Merchants 
National Bank of New York is 
using in the newspapers. A 
bank founded in 1803 has a 
right to feature its age in this 
way. 


“Tue Pyramids of Egypt were 
the first deposit vaults,” ad- 
vertises the Bank of Montclair, 
N. J., “but only the nobility 
enjoyed their security.” For 
the word “nobility” substitute 
“mummies,” and the statement 
would be equally correct. 


Coorrration with attorneys is 
the theme of an advertisement 
of the Peoples Trust & Guaran- 
ty Co. of Hackensack, N. J.. 
reading as follows: 

This company is constantly co-op- 
erating with members of the bar of 
Bergen County. We frequently refer 
our clients to their own attorneys for 
Tegal advice and services, 

We do not draw wills, but invari- 
ably recommend that the prospective 
testator consult his own lawyer and 
have the will drawn in due legal 
form If legal matters come up in 
connection with estates or trusts we 
are handling, whenever possible we 
employ the services of the attorney 
who s been associated with the in- 
terests concerned, 


A REGULAR 
bank was a winner in a slogan 
contest conducted by the State 
Banking Co. of Akron, O., after 
the consolidation of that insti- 
tution with the Summit County 
Bank. The contest began on 
July 7 last and ended on Au- 
\ prize of $100 was 





depositor of the 


gust 1. 
offered and 2,500 suggestions 
were received. The directors 
chose this slogan as the best: 
“Bank at the Big Crossing, 
Main and Market.” 


Wuat might be called a “class 
appeal” is contained in this 
newspaper advertisement of a 


Chicago bank: 


| 
| 
| 
| 
| 


| 


Your Bank 


Te has total resources over 
5,000,000.00. 

It has an authorized capital and 
surplus of $8,000,000.00, 

It has total deposits o 
$78,495,000.00. = 
Ite savings deposits are in exc 

of $43,567,000.00. — 
Ite commercis! deposits are in 
excess of $30,158,000.00. 


It has » other deposi 
5 ing tren anc ether deposits 


7 itz depositors number over 175,- 
000- 


more than any other Ohio 
It it Trustes of The Cleveland 
Foundation. 
Q | it « member of The Federal 
Reserve System. 
10 1 bas 622 emploves, all trying 
to give 100% service 
11] It bas 20 offices, ready to serve 
y 


ou in every savings, commercial 
ed trust capacity. 


Main Office—Euclid at East Ninth 








rhis is the way the Cleveland Trust Co. announced its big merger recently. 
The ad occupied six columns in a local newspaper 


Officered by bankers of experience 


and directed by representative busi- 
ness men, this bank has always ap- 
pealed to the better class of bank 
depositors, 

An account here gives to its pos- 
sessor a definite standing in the bust- 
hess world. It implies integrity and 








desirability—for before we accept an 
account we satisfy ourselves that the 
prospective depositor possesses fav- 


orable qualifications, 

“Your Will—or Another’s” is 
the title of a good trust depart- 
ment booklet sent out by the 
National Bank oft 
toanoke, \ \ccompanying 


Exchange 


it was a card with this message: 






_ Here is a reminder that you have 
individuality; that you have desires 
and purposes and plans of your own. 
Here, too, is a reminder of a duty 
a duty that you may not honorably 
ct. 
“Your Will—or Another's” is a call 
to prompt action in a vital matter. 
We earnestly ask that you heed it. 


Tne Tlinois Trust & Savings 
ank uses the 2-cent street car 
fare increase in Chicago as a 
text for an advertisement, as 
fellows: 

Every citizen of Chicago who rides 
on the surface or elevated cars 1s 


“ying a 2-cent increase in fare. 
What are two pennies? Practically 
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nothing to the individual these days, 
but to the transportation companies 
it means an increase in income of 
about $39,000 each day of the week. 

After all, it’s the little things In 
life that count. So, what are you 
doing with your pennies, nickles and 
dimes? You had better start a sav- 
ings account now and get ready for 
the time when your earning power is 
not so good—when sickness or acci- 
dent has stopped your income en- 
tirely. 

Money is the cheapest thing in the 
market today. It’s good business to 
‘lay up” as much as possible now, 
for your dollar will buy a great deal 
more in the future. ‘Buy when the 
market is low; sell when the mar- 
ket is high.’’ That’s the way people 
get rich. , 

You may start a savings account 
here with ten dimes—$1.00. The abil- 
ity to save is largely in the doing. 
Come in today. 


“Wistar or tHe Furure?” is the 
title of a little pamphlet by 
the American National Bank. 
Nashville. It is mainly a per- 
senal message from Chas. H. 
Wetterau, assistant cashier, 
erding with: 


As « member of our official family 
I assure you that it will give us all 
great pleasure, if, when you desire 
some special service, you will think 
of the American National first, for 
we are happy when called on by our 
friends for those unusual services. 


Tur New Business and Service 
Department of the Continental 
and Commercial Banks of Chi- 
cago seeks the céoperation of 
employees through this notice 
in the daily bank bulletin: 


The New Business and Service 
Ih >artment would welcome and 
reciate suggestions and leads 
to» new business, In the rush of 
he routine, opportunities for the 
development of new business may 
be overlooked. Not infrequently 
what is superficially unpromising 
ievelops, under analysis, into the 
most promising. Eternal vigilance 
is also the price of progress, 
great many members of the 
» very alert in this respect. 
ads have been developed 
new deposits. The New 
tusiness and Service Department 
however, handle more “pros- 
ects.”’ 








"ne Narionat Excnance Bank 
of Carthage, N. Y., on August 
i, opened a finely furnished and 
commodious rest room in the 
basement of its building. It 
contains more than the ordi- 
nary features of such a room, 
as provision has been made for 
taking care of children or per- 
sons suddenly taken ill. The 
room probably will be much 
waiting room and 
meeting place for the women 
of Carthage and the surround- 


use a as a 
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| —riotous spending 


Union Trust Co. 
hanietsraor ROCHester, N.Y. Uzi, 


has given most of us a wrong 
idea of values. We think 
nothing good that is not ex- 
pensive. 


We shall incline toward nor- 
mal prices only when we be- 
gin to spend wisely and for 
necessities. 


Be dollarwise. SAVE and 
deposit regularly. We invite 
your account. 


wine 


Capital and Surplus over $1,500,000 
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More of the constructive advertising which is now gaining friends and 
patrons for the banks 


ing country. Mrs. A. B. Car- 


ter, wife of the president of 
the bank, and her daughter 
have had much to do with the 
preparation of this very prac- 
tical advertisement for the in- 
stitution. The rest room will 
be in charge of a tactful young 
woman who is competent to 
help women customers in bank- 
ing and financial matters. 


Tue Pousucrry Department of 
the Guaranty Trust Co. of New 
York has been dignified by be- 
ing accorded a place with the 
other departments as listed in 


the financial statement folder | 


of the company. The para- 
graph concerning that depart- 
ment reads: 

Prepares, for the benefit of cus- 
tomers and others, digests of 
State and Federal laws relating 
to taxation, governmental re- 
quirements, etc.; issues pam- 
phlets on financial and economic 
subjects of timely interest, and 
furnishes information on business 
questions. 

A NATIONAL BANK which re- 
cently established a Trust De- 
partment, as permitted by the 
amended Federal Reserve Act, 
wrote a letter to attorneys who 
were already customers of the 
bank asking their céoperation. 
One of the specific things re- 
quested was that the lawyers 
should put the bank in touch 
with the real directors of new 


corporations being formed in 
the offices of the attorneys, so 
that a representative of the 
bank could take up with them 
the matter of banking relations. 
On the strictly trust features 
this bank endeavored to point 
out to attorneys that the inter- 
ests of the bank, the attorneys, 
and the clients of both were all 
mutual. 
& 


FROM CURRENT 
TISING 


Irving Nationat Bank, 
York: 


A world-wide policy of friendly 
co-operation with well established 
banking correspondents provides 
for Irving customers reliable and 
responsive sources of information 
and facilities of service in all the 
important market centers of the 
world. 


ADVER- 


New 


Mercantite Sare Deposit Co., 


| New York: 


TAKING CHANCES 

Perhaps you are willing to “take 
a chance” with your own valu- 
ables. You have no right to take 
a chance with the property of oth- 
ers left in your care. That is why 
so many lawyers, for instance, rent 
safe deposit boxes from us for the 
security of their clients’ property. 


GarrteLtp Nationat Bank, New 
York: 
TEAMWORK 

between banking and business is 
a vital need of the times. A 
friendly banking service can aid 
materially in building for the fu- 
ture, 
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Seatrte Nationat Bank: 
DURING THE NEXT DECADE 
Where will you stand, commer- 
ially speaking, ten years from 

now? Will you occupy a dom- 

inant position in your industry or 
will you be one of the bigger 
merchants of the city? 

That depends largely on your 
enterprise and business sagacity. 
it also depends to a very consid- 
erable extent on your banking 
ifiliations, 

Let your financial connections 
contribute to the logical develop- 
ment of your business. And—look 
to your bankers for accurate in- 
tormation, 


Kansas City (Mo.) Terminau 
Trust Co,: 


In serving your country by pur- 
chasing Liberty Bonds YOU HAVE 
SERVED YOURSELF better than 
you perhaps realize. You have 
demonstrated YOUR ABILITY TO 
SAVE. You have proved IT CAN 
BE DONE, 

Now that the war is over and 
you have FINISHED THE JOB by 
helping to make the last Victory 
Liberty Loan a big success, why 
not continue the good work you 
have started and make it pay you 
dividends—by SERVING YOUR- 
SELF? 

A SAVINGS ACCOUNT with us 
will do the work. It is A SELF- 
STARTER, your Liberty Bond in- 
terest coupon providing the means. 
We furnish the interest. Your 
bond pays you four and one-quar- 
ter per cent. We pay you three 
per cent. on the interest on your 
bond. That sounds pretty good, 


does it not? 

WHAT ADVERTISING IS 
Tue U. S. Department of La- 
bor defines advertising as fol- 
lows: 

Advertising is telling somebody 
else something about yourself 

Modern business has capitalized 
this idea through the medium of 
the printed page and called it 
commercial advertising, 

To-day it is possible to tell the 
public in ai dignified, forceful 
manner who, where and what you 
are 

Advertising is a dynamic force 
working for you at all times. It 
multiplies the power of your sales 
arguments by the circulation of 
your newspaper. It adds daily to 
your net profits. 


& 
WHAT GOOD WILL CAN DO 


Wuat accumulation of good 
will can do for a banking insti- 
tution was shown by the open- 
ing of the Liberty National 
Bank of Oklahoma City, in the 
midst of Liberty Loan, Red 
Cross, and Y. M. C. A. drives, 
and at a time of severe drought 
in the community. According 


to an article by J. M. Dawson 
in Printers’ Ink, with a dozen 
banks ahead of the Liberty Na- 
tional in the field, the deposits 
on the first day totaled more 


| than $750,000, over $500,000 of 


it from 475 firms and individ- 
uals, the rest from country 
banks. 


Three hundred and thirty-six- 


[ 
| 
| 
| 


line copy was used six weeks be- 
fore the opening date, running | 


in the local dailies and in class | 
This told of the organ- | 


papers. 
ization of the bank and of its 


officers and directors, and was | 


followed each day with the pho- 
tograph of an officer or director, 


and a brief biographical sketch. | 


Stress was laid on the fact that 
the directors came from varied 
lines of industry, and that the 
bank was therefore in a posi- 
tion to benefit the depositors 
unusually well because of the 
directors’ knowledge of individ- 
ual needs. The introduction was 
concluded a week prior to the 
opening. Space was increased 
to 910 lines, copy alternating in 
morning and afternoon papers. 
Then began a frank appeal for 
deposits on the opening day, the 
copy carrying an illustration of 
an engraved certificate to be 
given each depositor on the ini- 


tial day, depositors receiving 
such certificates to become 
“charter member depositors.” 


Finally, on the day preceding 
the opening, page copy was used 
in the three local papers. ‘The 
results given above in figures 
proved eminently satisfactory, 
and the bank is to be congratu- 
lated on its enterprise in a field 
that will support intensive culti- 
vation, that of thoughtful ‘ad- 


vertising. 


CONFIDENCE 


Confidence can be strength- 
ened where it exists, or created 
where it is lacking, by effective 
advertising. The sharks that 
prey on the public have been 
quicker to realize the truth than 
have the bankers whose business 
it is to protect the public. Also 


many great commercial and 
manufacturing concerns have 
first created, then strengthened 
and maintained widespread pub- 
lic confidence by means of ad- 
vertising which they have backed 
up by the high quality of their 
goods. The country as well as 
the city banker can create, 
strengthen and maintain conti- 
dence by similar intelligent 
methods of advertising —Edwin 
Bird Wilson. 
7 


STARTING A NEW BUSI- 
NESS DEPARTMENT 


Amonc the banks which have re- 
cently installed a New Business 
Department is the Chemical Na- 
tional Bank of New York. S. L. 
Jenkinson, writing in the Chemi- 
cal Bulletin, explains the work- 
ings of the Department as fol- 
lows: 


The New Business Department, 
as such, is comparatively speaking, 
an innovation in our institution, 
but is destined to be one of the 
most important departments. 

To this department devolves th 
duty of promoting the growth and 
prestige of the bank and to culti- 
vate the personal acquaintance of 
its customers and secure for them 
such service as their particular 
business requires. 

The personnel of the New Busi- 
ness Department is of utmost im- 
portance, and each representative 
should be of strong personality < 
in sympathy with the principles 
for which this institution stands. 

Our solicitors are ever on the 
alert for desirable accounts, and 
rew prospects are checked up and 
approved by the Credit Depart- 
ment before being interviewed 
Various are the avenues of ap 
proach and every legitimate and 
ethical method is used in soliciting 
accounts. 

Cards are prepared giving thé 
name and address of accounts 
solicited, nature of business, capi 
tal, credit line, net worth, ete 
and any other information obtair 
able If the account is solicit 
the result of the interview is re- 
corded. Those cards are filed unde! 








the different headings: i. e., 
“active,”’ “dormant,” and 
prospects.” 

Files are also kept of all our 


accounts, subdivided according 
our ledgers and in addition, 
geographical file sorted according 
to States 

This Department also looks after 


the details of the opening and 


closing of accounts, attends to 
matters pertaining to changes in 
authorized signatures, powers 0 
attorney, and in cases of deatt 

the securing of surrogate’s certi! 

eate and comptroller’s waiver. 


ning an account, an in 


Tpon ope 
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rm | Third of a Series of Thirteen Advertisements” Fourth of a Series of Thirteen Advertisements 
re i - ao se a 
)- . e e. 
i Get Rich Quick- To Foreign-born 
“d “ ‘ 
ir Get Wise Quick! Clevelanders 
is 
fe, T’S HUMAN NATURE F YOU are interested in 
fi- ] to want to get rich quick. I foreign exchange, the 
nt ‘ That’s why thousands of eight banks listed below 
rin people lose in the aggregate hun- will assure you of a low rate and 
dreds of millions of dollars yearly absolute safety. 
through some scheme labeled, If you want advice on any matters pertain- 
31 **Get_ rich quick !”? which later ing to banking, these banks will gladly aid you. 
- bears the epita h, “Smashed u If you want to save your moncy where you 
P 
vick!” know it will be safe, where you can get it at 
q , any time you want it, where it will earn 4% 
re- interest for you, then come to one of these 
: If those who foolishly invest in wildcat banks, organized and operated under the bank- 
ess schemes or who plece their money in irrespon- ing laws. 
N a- i sible companies offering high rates of interest, k 
I H do not get rich quick, they at least get wise quick! Take no chances where your money 1s 
» dae f concerned. 
mi- | Profit by their experience. Build up your People who start small accounts are as wel- 
yrk- \ foe _— hep a es = come at the banks listed below as those who start 
- i oois With their money who triec oO get ric 
fol- | quick and brought disaster to themselves and matmmnene 
| their dependents. One dollar opens an account in just a few 
t moment. 
ent, ———— : oe — _ —===s—— — —————— SS 
‘ing, i Keep your money in a strong Cleveland bank, Keep your money in a strong Cleveland bank 
— _ ere sensei and be assured of safety. where you can get it when you need it. 
i i Sn ee Sue EEE ——— 
| 
the } The First Trust and Savings Co. The Garfield Savings Bank 
an ! The Garfield Savings Bank The Guardian Savings and Trust Co. 
ulti- The Guardian Savings and Trust Co. The Society for Savings 
e of The Society for Savings The Superior Savings and Trust Co. 
he ses The Superior Savings and Trust Co. The United Banking and Savings Co. 
ula! | = —, — yo) — The Citizens Savings and Trust Co. 
rad itizens Savings rust Co. The Cleveland Trust Co. 
The Cleveland Trust Co. The First Trust and Savings Co. 
























































Two more of the community ads published by these Cleveland banks and referred to in our October issue 





. " 
dividual, if unknown, is required | a record book of new accounts, 
to give satisfactory references, and | giving the date opened, title of ac- A SUGGESTION FROM 
eave specimen signature in dupli- | count, address, amount of initial ENGLAND 
cate, one for our permanent record | deposit, and name of person intro- | 

nd one for the convenience of our | ducing the account. 
>» he ignature clerk, Firms must give | Closed accounts are also entered 





Lever Brothers, the great 






ounts neces and leave duplicate set | in a similar book in which is re- | soap-makers of Port Sunlight, 
capi sisnatures of all partners au- | corded the date closed, title of ? 

ete. or d to sign. Those conduct- account, average balance last year, England, who are well known 
btain gt ger ana a trade name | balance at time of closing, and | for the welfare work they do 
‘cited ust, in addition to the above, file reason for closing. s 
icited, . av ~ 
goed County Clerk’s certificate of con- | Notification to the officers and for their employees, have sub 
under ucting —— under a trade | different departments of the open- | stituted a checking account in 
i e., ame, orporations must file a | ing and closing of accounts is by 
1. P 

, tified copy of resolutions passed | means of slips prepared for the | the bank for the weekly pay en- 

y their Board of Directors au- | purpose, velope. Every workman opens 
ll our orizing t e opening of the ac- All powers of attorney and s ry P 4 
ing | ‘unt, in which is designated who | surrogates’ certificates are re- a checking account in a bank 
a all sign checks, drafts, wes to- | corded for ready reference. near his home. Lever Brothers’ 
ording ‘ther with a copy of their by- | At present all matters pertain- : : P 
ws, and signatures in duplicate | ing to income tax are referred to banker credits his bank with the 

s after all officers authorized to sign. | this department. man’s pay. The man goes home 
e and Upon making an additional de- For S: d dd ‘heck 
. sit, city accounts are given a on Saturday and draws a chec 
——- peep lr pS Wy cow Dg entered Some Books are to be tasted, for the house-keeping money. 
“Aeatl by an officer. Those making de- | Others to be swallowed, and The rest stays in the bank and 
certifi- sits are required to make out | some few to be chewed and di- | earns interest when the balance 
ver. eir own deposit ticket. 


aati Accounts opened are entered in | gested.—Bacon. is large enough. Lever Brothers 
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believe that a worker with | 
money saved is a better pro- 
ducer because of it. A member 
of the firm said: 


Instead of the money lying at 
home earning no interest, it will 
earn interest. Further than that, 
the tendency will be always to 
leave a little more each week in 
the bank; and I feel confident that 
if we can get this system uni- 
versally adopted it will not only 
ralse the working man’s position, 
but will add to his dignity, be- 
cause, instead of crowding round 
a little pay office, he will be led 
to invest in the business he is en- 
gaged in, or other businesses. We 
are taking no undue risks in mak- 
ing this departure, 


& 


TO CHOOSE 
BANK 


Ir must be that the “essay” 


HOW YOUR 


style of advertising used by the | 
Bank of | 


Harriman National 
New York is successful, as it 
has continued for a long time 
now. There is no doubt but that 
they are very “meaty” advertise- 
ments. Following is the copy of 
a recent one:. 


In establishing banking rela- 
tions, one should look for the same 
things and in the same order as 
if purchasing goods of any de- 
scription — quality, price, terms, 
convenience of location, and per- 
sonality behind the salesman. 

It is astonishing, however, how 
many people seek first usually the 
bank nearest to them. This is, of 
course, a cumpliment to the entire 
banking system, but a merchant 
from Kansas City coming to New 
York to buy goods might on the 
same principle walk into the 
nearest manufacturer's or jobber’s, 
order his goods, and go back home, 
trusting to luck that he had 
bought well. 

Admittedly, it is 
deal with a nearby 
a matter of economy in time and 
therefore a saving in money, but 
the other factors combined are 
of greater importance, possibly 
nothing more so than the per- 
sonality behind the bank. After 
that, the special service that the 
bank may be able to render, and 
in this connection, it is worth 
while to savy that a bank that has 
no special and particular feature 
of service has really no reason for 
existence 

The ch ical composition of the 
human body may be divided into 
so many cubic centimeters of g4s, 
so many kilos of solids, so many 
litres of liquid, the range covering 
nearly if not quite the entire cate- 
gory of elements, except the hu- 
man element But in spite of our 
wonderful scientific progress, we 
have not yet been able to as- 
semble these various constituents 
into the shape and form of a man. 
fo it is with a bank 


N 


desirable to 
bank. This is 


ABOUT COPY-WRITING 
Proresson E. E. Troxert of the 
Department of Journalism, Uni- 
versity of Washington, gives the 
following good points concern- 
ing the preparation of adver- 
tisements: 


1, Copy 
should be about 
unity. 

2. Should be clear and logical, 
as coherence. 

3. Should have emphasis, as the 
first and last facts should be con- 
vincing. 

4. Should have variety. 

5. Copy should be adapted to 
the audience, 

6. Copy should be adapted to 
the product you are selling, first 
—human interest; second—reason 
why. 

7. Copy should be readable, but 
not at the expense of the selling 
power of the advertisement. 

8. Copy should not 
upon the mechanical expression in 
the statement of an unexplained 
fact. 

9. Copy should make use of 
illustrations and color. 

10. When possible, all 
should have a news interest. 

Things to be avoided in pre- 
paring copy are: 

1, Exaggeration. 

2. Freak statements. 

3. Untrue statements. 

4. Statemets that arouse preju- 
dice or antagonism. 

5. Statements that make people 
laugh at you or disrespect you. 

6. Weak statements or mean- 
ingless statements. 

7. Avoid generalities, always 
being specific in stating some fact 
that can be proven. 


In addition it should be re- 
membered that the publisher of 
the advertising medium is in- 
terested in the success or pull- 
ing power of your advertisement 
and if his help is sought he will 
try hard to render expert as- 


sistance. 


/ wv 
Copy in Bank Ads. 
(Continued from page 1) 


should be well written; 
one thing, as 


copy 


The man who has lost 
portunity for investment 
be reached with copy designed 
to fit his particular case. |! 
would help a man to fee) that 
the bank may be his friend in 
need if he is known as a 
The following copy is planned 
to take care of this class o 
worker and saver: 


an op 
may 


saver 


WILL YOU BE ABLE TO AN- 
SWER WHEN OPPORTUNITY 
KNOCKS ON YOUR DOOR? 

A bank account will make your 


depend | 


answer clear and the right one. 
How many men have lost their one 
chance of increasing their business or 
to take advantage of a good oppor- 
tunity of profitable investment be- 
cause they had saved nothing? 
Their bankers would not loan them 
any money. Why? 
Because they had not 
thrifty, saving disposition 
therefore the eee ge did 
sider them a good 
BE A GOOD RISK! 
ACCOUNT TODAY 
While this copy is not put 
forward as perfect copy, it is 
believed that the ideas therein 
are the things needed; that the 
average bank advertisement 
does not reach the people in- 
tended, and does not give them 
an argument they can readily 
understand. Some banks, of 
course, are onto their jobs in 
these particulars, but the writer 
aims at those who are not, and 
they are legion. The copy 
above has never been used, and 
is offered for what it may be 
worth to any banker who may 
believe he is not using the right 
sort of copy for his purposes. 


shown a 
because 
not con- 


" START AN 





Books on Bank Advertising 


Bank Window Advertising. By 
W. 


. R. Morehouse. Illustrates 
and describes many displays 
which can be adopted by enter- 
prising banks to an endless va- 
riety of subjects. Price, $2.50, 
postpaid. 


Bank Deposit Building. By W. R. 
Morehouse. Contains practical 
and proved methods of increas- 
ing your business and holding it. 
Copiously illustrated. 250 pages. 
Price, $3.00, postpaid. 


Bank Letters. By W. R. More- 
house. Contains 82 actual let- 
ters reproduced by multigraph, 
designed to meet every need of 
ordinary bank correspondence. 
Price, $5.06, postpaid. 


The New Business Department. 
By T. D. MacGregor. Describes 
how a bank can systematically 
cultivate and secure new busi- 
ness from various sources. Il- 
lustrated with forms, etc. Price, 
$1.00, delivered, 


2000 Pointe for Financial Adver- 
tising. By T. D. MacGregor. 
Contains 2,000 suggestions for 
the wording of as many bank 
ads. Adapted to the use of 
commercial banks, trust compa- 
nies, safe deposit companies and 
savings banks 170 pages. 
Price, $1.75, postpaid 


Pushing Your Business. By T. D. 
MacGregor. Explains the prine 
ciples and practice of financial 
advertising, illustrating various 
methods and showing mechan- 
ical detatl of writing copy. 200 
pages. Price, $1.56, postpaid. 
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The New St. Louis Spirit 


The unprecedented industrial de- 
velopment in St. Louis has had 
as its accompaniment the launch- 
ing of the First National Bank, 
the largest bank west of the 
Mississippi. 

Banks and business concerns 
everywhere may now turn to 
St. Louis for the most complete 
banking facilities. 


FIRST NATIONAL BANK 


IN ST. LOUIS 


Capital and Surplus $15,000,000.00 




















CHARTERED 1836 


OFFICERS 
EFFINGHAM B. MORRIS, 
WM. NEWBOLD ELY, 

President 


ice 
ALBERT ATLEE JACKSON 
Vice-President 
GEORGE H. STUART 3rd, 


SAMUEL W. MORRIS, 
Secretary 
THOMAS 8. tata oy 
Asst. ‘Treasurer 
F. LEWIS BARROLL 
Asst. Secretary 
EDWARD T. — T, 
sst. Treasurer 
JONATHAN M. STEERE. 


Trust Officer 
G. L. BISHOP, JR., 
Asst. Trust Officer 
LARDNER HOWELL, 
Real Estate Officer 
JOHN M. OKIE 
Asst. Real Eatate Officer 


Capital and Surplus, $10,000,000 


GIRARD Trust COMPANY 
PHILADELPHIA 














"TRARACTING the largest com- 
mercial business and having the 
greatest volume of bank deposits of 
any State Bank or Trust Company in 
the West, this Bank employs the most 
approved, modern methods to insure 
the expeditious handling of the ac- 
its city and out-of-town 


counts of 
depositors. 


BOARD OF DIRECTOR § 


FRANK H. ARMSTRONG, President 
pany 
Attorney 


—4 Director 
tion 

Chi- 

& Northwestern Railway Co. 

EDMUND D. HULBERT, President 

CHAUNCEY KEEP, Trustee Marshall 
Field Estate. 

CYRUS = McCORMICE, Chairman 

International Harvester Company 


Capital and Surplus 
$15,000,000 


Established 1857 
MEMBER FEDERAL RESERVE SYSTEM CHICAGO 


COMPANY 





JOHN J. MITCHELL, Chairman of 


Board 

SEYMOUR MORRIS, Trustee L. &. 
Leiter Estate 

JOHN 8S. BUNNELLS, President 
Pullman Com 


pany 
EDWARD IL. RYERSON, Chairman 
Joseph T. Ryerson & Son 
JOHN G. SHEDD, President Marshall 
Pield & Company 
ORSON oe Chairman of Advis- 


ory Commi 

JAMES P. SOPER, President Soper 
Lumber Company 

ALBERT A. SPRAGUE, Chairman 
Sprague Warner & Co. 


112 West Adams Street 




















OBTAIN 
INFORMATION 


regarding arrangements for 
issuing 


‘y "A.B.A! Sx. Cheques 


© Association 


over YOUR BANK’S own name 
by writing immediately to 


BANKERS TRUST COMPANY 


Agent appointed by the Association 


to manage its travelers’ cheques 


NEW YORK CITY 


2c, PROTECTION AGAINST FRAUD! 


protected by the 
yak . BURNS NS’ latoratioeel Detective 
has branches or agencies 


Those committing fraud against members 
oe Nite eh on 

















NATIONAL 
|) BANK 


alle 


WILLIAM. WOODWARD 


PRES!OENT 


E. HAYWARD FERRY 


MICE PRESIDENT 


= SAMUEL WPS ERION WILLIAM E. CABLE, JR, 


VICE* PRESIDENT 


JOSEPH BYRNE J. NIEMANN 
; Vice PRESIDENT 43ST. CASH! 
CHARLES! is HAMPTON WILLIAM DONALD 


VICE PRESIOGNT 





HENRY P-STURNBULL (©) <8 @) 51 C) ae eee Oe in 
: ; vice lerRdgslo dhe assT CASHIER ™ 
FORE!GN DEPARTMENT 
WIERIAM Hi. SUYOAM 


ICE-PRESIDENT Ar MANAGER 





ROBERT NEILtEY = FREDERIC A= BUCK 


ASST MANAGER Ass} MANAGER @ 


Cor.Nassaué Pine Streets 





The “ Hanover” is New York Correspondent of over 4000 Banks 
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Beyond the Strict Curriculum 
of Banking 


A modern bank is expected to offer a well- 
rounded service to its customers and correspond- 
ent banks. It is the desire of this institution to 
cultivate a closer acquaintance than is developed 
by the ordinary transactions of routine banking. 


g* disposition 


is to provide a bank- 
ing service which 
will demonstrate a 
personal interest in 
the financial welfare 
of our customers 
and other friends. 











Ask us to care for 
your transactions 


























which require 
special attention. 








OF NEW YORK 


























The Merchants National Bank 
Of the City of New York 
42 Wall Street 


»FOUNDED 
1803 


Capital, Surplus and Undivided Profits $6,000,000 


A correspondent of your own selection to represent 
your interests in New York is as necesssary to complete 
your equipment for business as before the passage of 
the Federal Reserve Act. 


This bank’s reputation for good service and fair deal- 


ing has endured through 116 years of continuously 
successful banking. 




















THE TRUST COMPANY oF NY oF CUBA 


HAVANA. 
— $500,000 Surplus, $600,000 


A General Special 
Banking Attention 

and Trust paid to 
Business Collections 





a ecco 


J. P. Morgan & Co., New York 
PRINCIPAL The Chase National Bank, New York 
The Continental and Commercial Nationa Bank, Ohicage 
CORRESPONDENTS / Lioyd’s Bank, Limited—Kleinwort, Sons & Co., London 


Morgan, Harjes & Co., Paris 


























METROPOLITAN TRUST COMPANY 


of, the City of New York 
60 Wall St. 716 Fifth Ave. 


Member of Federal Reserve System 


Capital $2,000,000 Surplus $4,000,000 


OFFICERS 


GEORGE C. VAN TUYL, Jr. 


PRESIDENT 


BEVERLY CHEW 


VICE-PRESIDENT 


HAROLD B. THORNE 
VICE-PRESIDENT 


CHARLES W. WESTON 
VICE-PRESIDENT 


JAMES F. McNAMARA 


VICE-PRESIDENT 
BERTRAM CRUGER 
TREASURER 
GEORGE N. HARTMANN 
SECRETARY 


JOHN F. CISSEL 
COMPTROLLER 


JACOB C, KLINCK 
TRUST OFFICER 











THE CITIZENS NATIONAL BANK 


OF NEW YORG | 
Established 1851 


Condensed Statement Nov. 17, 1919 


RESOURCES 
Loans and Discounts $43,106,431.33 
Bankers Acceptances Discounted 2,960,090.43 
U. S. Bonds and Certificates 1,933,342.64 
Other Bonds, Securities. etc 273,500.00 
Due from Banks and Exchanges 9,631,903.12 
Cash and Due from’Federal Reserve Bank..... 7,281,358.07 
Customers’ Liability, Letters of Credit, etc... 5,028,936.64 


$7 0,215,562.23 





Capital and ~s- Sgpg 5,000,000. 
Undivided P: 1,106,841.45 
Unearned nnn 324,365.97 
Reserved for Taxes. 330,222.09 
Circulation , 965 5,600.00 
Notes and Bills Rediscounted 
Acceptances of other Banks Guaranteed 
Letters of Credit and Acceptances 5, 206, 982. 00 
De its: 
a > “Go $ 235,000. 
3, 499, 854,88 
44, 454, 705. 41 48,189,560.29 


$70,215,562.23 


EDWIN S. SCHENCK, President 
GARKRARD COMLY, Vice- oe 
ALBION K. CHAPM a Cash 
JESSE M. SMITH, Assistant Cashier ROBERT Bn ‘RAYMOND, Mgr. Foreign Dept. 
JAMES McAL tie Assistant Cashier SAMUEL SHAW, Jr., Assistant Cashier 
AM M. HAINES, Assistant Cashier ROBERT D. SCOTT, ‘Assistant Cashier 
CLIFFORD R. DUNHAM, Assistant Cashier ERNEST J. WATERMAN, Mer. Trust Dept 











Foreign Exchange, Commercial and Travelers’ Letters of Credit 

















HARRIS, FORBES & CO 


Successors to N. W. HARRIS & CO. New York 


Pine Street, Corner William 
NEW YORK 


BONDS FOR INVESTMENT 
































 —— —4/,, 
l| OFFICERS | 
Cuetutis A. AUSTIN 
President 
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~ > Oe 
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Cuartes D. MAKEPEACE 
Vi _ -President 
CAMPBELL 
Vice- Frccldong and Secretary 
Peter S, DuRYEE 
Vice-President 
TRAPHAGEN 
Treasurer 
Joun A. Burns 
Trust Officer 
Cornetius J. Murray 
Assistant Treasurer 
James M. Wave 
Assistant Treasurer 
F. R. Parkin 
Assistant Secretary 
Joun J. Tear 
Assistant Secretary 
Henry R. JoHNSTON 
Assistant to the President 


DIRECTORS 


CHELLIS A. AUSTIN 
President of the Company 
ELLIOTT AVERETT 
Vice-Pres. United Cigar Stores Oo. 
EARL D. BABST 
Pres. Am. Sugar Refining Oo. 
EDWARD J. BARBER 
Pres. Barber _ Lines, Ine. 
HENRY 8S. BOWERS 
Goldman Sachs & Co., Bankers 
HARRY 
Pres. Missouri Pacific R. RB. Oo. 
FRANK N. B. SE 
Vice-Pres. Bankers Trust Co. 
J. 8. COFFIN 
Chairman 
Franklin Ry. Supply Co., Inc. 
DELOS W. COOKE 
Associate Director 
The Cunard Steamship Co., Ltd. 
oO. G. DU BOIS 
President Western Electric Co. 
FREDERIOK F. FITZPATRICK 
President 
The Railway Steel Spring Co. 
WILLIAM GIBLIN 
Pres. Mercantile Safe Deposit Oo. 
a D. GIBSON 
Pres. The Liberty National Bank 
THOMAS HILDT 
‘ wan an Bankers Trust Co. 
Vice President 
Equitable Life Assurance Society 
HERBERT P. HOWELL 
Vice-President 
National Bank of Commerce 
N. D. JAY 
Morgan, Harjes & Co., Paris 
ELGOOD C. LUFKIN 
President The Texas Co. 
JOHN McHUGH 
Vice-President 
Mechanics & Metals National Bank 
RE F. MERSELE 
Vice-President - ow’ Mer. 
ann Cloak & Suit Oo. 
LBERT G. MILBANK 
“fa & Nichols, Lawyers 
AMUEL H. MILLER 
Vice-Pres. Chase National Bank 
SHERBURNE PRESCOTT 
Treasurer 
Consolidated Textile Corp. 
OHN J. RASKO 
Vice-Pres. E. I. du Pont de 
Nemours & Co. 
JACKSON E. REYNOLDS 


Kidder, Peabody - 
EUGENE V. R. THAYER 

President a National Bank 
EDWARD R. TINKER 


“As if you were here ” 


Acting as your New York 
banking representative, one 
purpose is in view all the 
time. That purpose is to act 


tor you as you would act for y 


yourself, if you were here. 
That is what we mean by 
‘ representative.” 


MERCANTILE 
| TRUST 


COMPANY 





MERCANTILE 


Trust Company 
U5 Broadway New York 





























Vice-Pres. Ch National Bank 
rt WALKER Member of Federal Reserve System 
Royal Bank of Canada i 
pV 
i —{ 














The Corn Exchange National Bank 





Capital ; . 
Surplus and Profits . $10,000,000 


Wat 


Chauncey BJ postand 
dward B. 


Be 
Cly 


Henry P. Crowell 
Ernest A. Hamill 





Foreign Exchange 


OF CHICAGO 


OFFICERS 
Ernest A. Hamill e President 
Charles L. Hutchinson . Vice-President 


D.A. Moulton . 
Owen T. Reeves, Jr. 
J. Edward Maass. 
Norman J. Ford. 
James G. Wakefield . 
Lewis E. Gary . 


James A. Walker 
Charles Novak ° 
Joseph C. Rovensky . 
DIRECTORS 
son F. Blair 


5. Butler 
amin ampenter 
e M. Car 


Martin A 


Charlies H. Wacker 





$5,000,000 


- Vice-President 
. Vice-President 
. Vice-President 
- Vice-President 

- Cashier 
Assistant Cashier 
Edward F. Schoeneck, Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 


Edmund D. Hulbert 
Charles H. Hulburd 
Charles L. Hutchinson 
- Ryerson 

J. Harry Selz 
Edward A. Shedd 
Robert J. Thorne 


Letters of Credit 














Cable Transfers 


















More Profit for 
Your Bank 


Our location at the Union 
Stock Yards enables us to 
give you credit and inter- 
est on proceeds of your 
stock shipments the day 
the stock is sold. Consid- 
erable delay is experienced 
by handling these funds 
through banks not located 
at the yards. 


Drovers National Bank 


Union Stock Yards 


Capitalizing Time 







Better Service to 
Your Clients 


Thirty-seven years of ex- 
perience in the yards en- 
ables us to keep you in 
close touch with the firms 
handling the business of 
your shippers and feeders. 
This bank is their office 
while in Chicago with 
every banking facility af- 
forded them. 











Chicago 
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SAO A 
: The CONTINENTAL and 


COMMERCIAL 
BANKS 


CHICAGO 
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Practical business men of vision control 
and manage these banks—men who know 
the banking requirements of modern busi- 
ness and who daily are applying that 
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= knowledge constructively in rendering 

= the best banking service. 

= Co-operation with their customers is 

= regarded as a ’ res duty by the 

= officers and staff. 

= RESOURCES MORE THAN $450,000,000 

: Continental and Commercial National Bank 
= of Chicago 

= Continental and Commercial Trust and 

7 Savings Bank 

= 208 SOUTH LA SALLE STREET 








CHICAGO, U.S. A. 
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Sree CENTRAL [TRUST 
een Ce COMPANY of Iinois 


125 West Monroe Street 





























DEPOSITS lonroe $ 
$50,000,000 111 South LaSalle Street 
(Centrally Located ) CHICAGO 
A Bank of 
Service and Safety EFFICIENTLY 
— equipped to handle all 
or usiness pertaining to 


Federal Reserve banking, and offer a com- 


Bank of Chi : 
ee plete service to accounts 
of banks, corporations, 


firms, and individuals 











Under 
National, State and 
Clearing House 





Supervision 
_ ACCOUNTS OF BANKS 
Correspondence AND BANKERS RECEIVED 
Invited 
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THE THING NEEDFUL 


‘TO DO the regular routine operations of banking 
requires no uncommon effort by the banker, but 
to live up to the slogan— 
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“ Every Banking Service ” 
means to do the thing needful, at the time needed, 
for every correspondent. 
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That’s the “ Commerce” interpretation of service. 
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Isn’t that what you expect? 


OID 
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National Bank Commerce Trust 
of Commerce Company 


Resources 125 Millions 
In the Commerce Building, Kansas City 











Xi axih7axltVaxiiYavihaxivav vax itVaxitvax vax Vax vax tYax Vax tYax Yar Yar/axb7@xtYaxtV@xiYaxt Vari VaxiVexi (eri /@xi/exi/ani/axi/a\ivevivevca 


oy] 




















The Element of Time 








Shee is one of the principal elements in the creation of 
all intrinsic values, whether the value of a bushel of 
wheat, an automobile or a ton of steel. Merchandise is 
worth more at the point of consumption than at the factory 
and time consumed in distribution has added to the cost. 





This bank is devoting its energies and resources to 
financing this element of time. It gives exact personal 
attention to the business of correspondents. Collections 
and remittances are made in all promptness consistent 


with accuracy and efficiency. 





DIRECTORS 


B. F. AFFLECK, President Universal 
Portland Cement Company, Chicago, 
Il. 


F. L. BATEMAN, President Transconti- 
nental Freight Company, Chicago, III. 

Cc. A. BICKETT, President The Bickett 
Coal and Coke Co., Chicago, II. 

WILLIAM BUTTERWORTH, President 
Deere Plow Company, Moline, 

JOSEPH BYFIELD, President Hotel 
Sherman Company, Chicago, Ill. 

A. A. CRANE, Vice-President First and 
Security National Bank, Minneapolis, 
Minnesota. 

DONALD R. COTTON, Chairman, Man- 
hattan Oil Co., Minneapolis, Minn. 

JOSEPH B. EDWARDS, President Kel- 
logg Switchboard & Supply Co., Chi- 
cago, Ill. 

SAMUEL M. HASTINGS, President Com- 
puting Scale Co, of America, Chi- 
cago, Ill. 

JAMES C. JOHNSON, Vice-President. 

EDWARD R. LITSINGER, Attorney. 

HARRY H. MERRICK, President. 





JOHN S. MILLER, Attorney, Chicago, Ill, 
H, H. OGDEN, President The First Na- 
tional Bank, Muskogee, Oklahoma, 
OTTO E. OSTHOFF, Vice-President, H. 
M. Byllesby & Company, Chicago, Ill, 
J. C. PADDOCK, Cashier The Merchants 
& Illinois National Bank, Peoria, Il. 
RAYMOND R. PHELPS, Vice-President 
DAVID B. PIERSEN, Vice-President 
Sttephens-Adamson Mfg. Co., Aurora, 


Til. 
FRANK W. RENWICK, President Chi- 
cago Gravel Co., Chicago, IIl. 
JOHN F. SMULSKI, President North- 
western Trust & Savings Bank, Chi- 


cago, Ill. 
GEORGE H. TAYLOR, Real Estate, Chi- 


cago, Ill. 

JOHN W. THOMAS, Vice-President ' 

L. M. VILES, President Buda Company, 
Chicago, II1. 

CHAS. C. WILLSON, Vice-President 

W. A. YAGER, President Arms Palace 
Horse Car Co., Chicago, Il. 

JOSEPH I. ZOOK, Treasurer Montgom- 
ery Ward & Co., Chicago, IIl, 





Member Federal Reserve System 


Great Lakes Trust Company 


110 South Dearborn Street, Chicago 


Capital $3,000,000 
Surplus $600,000 


























Citizens-American Bank & Trust Co. 
TAMPA, FLA. 
Member Federal Reserve System 
Capital - - $1,000,000.00 
Surplus - - 300,000.00 





OR. L. A. EZE . . « » « aim 
W. W. TRICE . ; ‘ . .« Vice-President 
ISAAC MAAS . .  « Vice-President 
L. L. BUCHANAN, .. ._ .. Vice-President 
3 SS. Cashier 
W. W. BLOUNT ..... Assistant Cashier 
EUGENE KNIGHT ..._.. Assistant Cashier 
C.E. HESTER. . . . . « Asditor 


Our extensive connections and complete facilities enable us 
to handle all branches of foreign and domestic banking 
with the highest degree of efficiency 


Collections given special attention, and prompt 
remittances made 
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National 
Bank 


Fourth- 
Atlantic 





OF BOSTON 


Capital and surplus , ‘ $3,800,000 
Total resources . . ; 38,000,000 


A commercial bank giving the fullest service for financing both 
domestic and foreign trade. Its Foreign Department is fully 
equipped to buy and sell exchange and issue documentary credits 
in United States and foreign currencies available in all parts of 
the world. 

Accounts of banks, corporations and merchants are solicited. 


Merbert K. Hallett.............--..-- President William N. Homer.. Vice- Pres. & Cashier 


Arthur W. Haines ...........Vice-President Russell B. Spear..........-.. Vice-President 
Edgar F. Hanscom......./ Assistant Cashier Nathan N. Denison......../ Assistant Cashier 
Gustave A. Bleyle.... .../ Assistant Cashier Samuel R. Ruggles....... Assistant Cashier 


Myron F. Lord, Assistant Cashier 
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DIRECTORS 


W. M. ADDISON, 
Vice-President. 

H. L. CABELL. 
of Branch, Cabell & Co., Bankers & 
Brokers. 

T. M. CARRINGTON, . 
of Carrington & Co., Leaf Tobacco. 

T. A. CARY, 
Capitalist. 

GEORGE L. CHRISTIAN, 
Attorney-at-Law. 

S. DABNEY CRENSHAW, 
Vice-President and Secretary Virginia- 
Carolina Chemical Co. 


CHARLES DAVENPORT, 
Capitalist. 

JOHN C. EASLEY, 
President R. B. Chaffin & Co., 
Estate. 

O. H. FUNSTEN, 
of Elam & Funsten, Real Estate. 

GEO. A. HOLDERNESS, 
President Farmers Banking & Trust 
Co., Tarboro, N. C. 

EPPA HUNTON, Jr., 
Attorney-at-Law. 

I. J. MARCUSE, 
Vice-President and Secretary, Bedford 
Pulp & Paper Co. 


JOHN M. MILLER, Jr., 
President. 


Real 


FREDERICK BE. NOLTING, 
Belgian Consul, Banker. 

WILLIAM T. REED, 
President Larus & Bro. Co., 
Tobacco Manufacturers, 

E. A. SAUNDERS, Jr., 
President, E. W. Saunders’ Sons’ Co. 
Wholesale Grocers. 

F. SITTERDING, 
Vice-President Virginia Railway and 
Power Co. 

GEO. L. STREET, 
President J. R. Johnson Co, 

CHAS, G. TAYLOR, 
Vice-President Atlantic Life Insurance 
Co, 

S. W. TRAVERS, 
Treasurer Virginia-Carolina Chemica! 
Co. 


JOHN G. WALKER, 

President of Life Ins. Co. of Va. 

B. RAND WELLFORD, 
Attorney-at-Law. 

THOMAS 8S. WHEBELWRIGHT, 
President Virginia Railway and Power 
Co. 

F. D. WILLIAMS, 
of F. D. Williams & Co., Leaf To- 
bacco Dealers. 

COLEMAN WORTHAM, 


of Davenport & Co., Insurance, Bankers 
and Brokers. 


y FIRST S 
NATIONAL 
BANK 


RICHMOND ; 
QUOI E 





A strong, live, progressive 
institution, offering a ser- 
vice which meets every 
legitimate requirement 


Capital, . $2,000,000.00 
Surplus, . $1,000,000.00 
Resources, $40,000,000.00 


OFFICERS 


JOHN M. MILLER, Jr., 
President 
W. M. ADDISON, 
Vice-President 
CHAS. R. BURNETT, 
Vice-President 


ALEX. F. RYLAND, 
Cashier 


Assistant. Cashiers 
JAS. M. BALL, Jr. 
Oo. S. MORTON 
A. K. PARKER 
S. E. BATES, Jr. 
J. E. TYLER, Jr. 
Auditor 
JNO. S. HAW, 
Trust Officer 
THOS. W. PURCELL 


FIRST NATIONAL BANK 
Richmond, Virginia 


























xvi 





HOUUANUGGAAOUUUONGGGAOOOCUOOOGGOOOOOUORGOOOOOOOUONGOOOOOGUOOOOGOOOOSHONOGGOOOUOUOOOOGOOOUUOOGOGOOOUUNGOOOOOOUOOOOGOOOOOOOUOOOOOOOGUUOONOOGOOOUAtOOOOOOOOOUUOEEEHM MLE 


DOMESTIC AND FOREIGN FOREIGN EXCHANGE 
LETTERS OF CREDIT ACCEPTANCES DEALT IN 


Che Bank of United States 


MAIN OFFICE 


FIFTH AVENUE AT 32nd STREET 
NEW YORK 


Resources over - $20,000,000.00 
ACCOUNTS OF BANKS AND BANKERS INVITED 
Interest Paid on Daily Balances 


ST TES 
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INDUSTRIAL TRUST COMPANY 


PROVIDENCE, R. I. 


Assets over . . $70,000,000 


SAMUEL P. COLT, Chairman of the Board of Directors 
H. MARTIN BROWN, President 

JOSHUA M. ADDEMAN Vice-President HENRY B. CONGDON .- Secretary 
JAMES M. SCOTT .- Vice-President J. CUNLIFFE BULLOCK - Trust Officer 
SAMUEL M. NICHOLSON Vice-President ELMER F.SEABURY .- Assistant Treasurer 
FLORRIMON M. HOWE Vice-President HARRY C. OWEN Assistant Secretary 
WARD E. SMITH : - Treasurer HENRY C. JACKSON Assistant Secretary 
ELLERY HOLBROOK, Assistant Secretary 
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foreign exchange : 3 
“ Practical Investing 


is the clue 







This book is indispensable for the man 
or woman who has money to invest, 
who wants to — wisely and to the 
best possible . ae to safety 
and profit. Descri ks and bonds 
as they are—as the man who goes into the 
market to invest money will find them. 
Not a theoretical discussion—but a practi- 
cal treatise which . save dollars for its 
readers. f/Are YOU going to 

throw over your savings in 
a or 


to the international situation 


The wapresesenens, increase in our foreign trade— 
the unfamil of our b a creditor 
Ration—is cousieg business men and stadents to 
1 br more ———— to = study of foreign exchan, ange. 
, How does it operate? How istt aff 
by Gaveathnal transactions? These questions 
and many others are growgget in “The Elements 
of Foreign Bactenge” y Franklin Escher. The 
intricacies and exitice of foreign YY - 4 








made clear in little book, which, in a popu on ill-consider: 
and readable style, tells ° you ust what you N ED Practical are you \ going tolearn how to 
and WANT to know about ep subject. watts zal = yy & ~yf rey $ 
ent prepaid anywhere on recei: 
order tor $1.35 ” FRANKLIN aches on banking. 
Send for our catalogue of banking books. Price $148 Bankers Publishing Company 
Bankers Pablishing Compan red. 253 Broadway, New York 
253 Broadway New Yors | [ue : 























SECURITY 
AND 


SERVICE 


are the qualities 
we offer for your 
consideration in 
choosing a de- 
positary. 


H. W. ROUNTREE 
Vice-President 


WALLER HOLLADAY 
Vice-President 


D. W. DURRETT 
Assistant Cashier 


RICHMOND, VA. 


Capital and Surplus, $1,880,000 Resources over $25,000,000 


OFFICERS 


OLIVER J. SANDS, President 


We are in touch 
with the leading 
banking houses 
of the South and 
offer you the ad- 
vantage of our 
valuable con- 
nections. 


WM. C. CAMP 


Vice-President 


O. BAYLOR HILL 


Cashier 


STAFFORD H. PARKER 


Assistant Cashier 
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Che Norfolk National Bank 


NORFOLK, VIRGINIA 
ORGANIZED 1885 
UNITED STATES DEPOSITARY 





Capital . . . $1,000,000 
Surplus and Profits, $797,000 





W. A. GODWIN - « «+  « President 
A. . ‘SCHWARZKOPF - . Vice-President 
J. B. DEY, Jr. . ) ° . Asst. Cashier 
Cc. S. WHITEHURST - . Asst. Cashier 
I. T. VAN PATTEN, Jr. . . Asst. Cashier 


The Oldest National Bank in Eastern Virginia 


Special attention given to Collections and Remittances 
promptly made on day of payment at current rates. 


CORRESPONDENTS 
National City Bank, New York; National Bank of Commerce, 
New York; Fourth Street National Bank, Philadeiphia; Nat 
ional Shawmut Bank, Boston: Merchants-Mechanics First 
National Bank, Baltimore. 
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Merchants-Mechanics First National Bank 


BALTIMORE, MARYLAND 


Capital and Surplus Total Resources 
$4,000,000 $50,000,000 


The Largest National Bank in the South 


We place at your disposal a service based on the efficiency and experience gained 
during more than a century. We shall appreciate any business directed 
to us and give it careful and prompt attention. 


JOHN B. RAMSAY, Vice-President and Chairman of the Board 
HENRY B. WILCOX, Vice-President CHARLES HANN, Assistant Cashier 
JOHN B. H. DUNN, Vice-President J. CLEVELAND WANDS, Assistant Cashier 
SAMUEL W. TSCHUDI, Cashier JOHN T. FLYNN, Assistant Cashier 
























































THE PEOPLES 
| STATE BANK 


, MEMBER FEDERAL RESERVE BANK 








A readiness to serve you, coupled with 
the ability to serve you well and the re- 
sources to serve you adequately, form a 
trio of excellent reasons for your patron- 
age of this institution. 





Resources Extensive connections cover the whole 


$120,000,000 world almost as thoroughly as our nine- 
teen conveniently-located branches cover Detroit itself. 


OFFICERS 
JAMES T. KEENA, Chairman of the Board 
JOHN W. STALEY, President A. H. MOODY, Assistant Cashier 
F. A. SCHULTE, Vice-President D. N. SWEENY, Assistant Cashier 
JOHN R. BODDE, Vice-President D. E. LEUTY, Assistant Cashier 
H. P. BORGMAN, Vice-President WILLIAM BRAASCH, Assistant Cashier 
R. W. SMYLIE, Vice-President G. W. BEASLEY, Assistant Cashier 
AUSTIN E. WING, Assistant to President CARROLL H. LAWSON, Bond Officer 
R. T. CUDMORE, Cashier GEORGE T. COURTNEY, Auditor 
CHARLES H. AYERS, Assistant Cashier R. P. FRASER, Mar. Foreign Department 
DIRECTORS 

Russell A. Alger Frank J. Hecker W. Howie Muir 
George H. Barbour Fred W. Hodges Truman H. Newberry 
W. T. Barbour J. C. Hutchins Henry Russel 
a2 R. Bodde cpmes T. Keena Hugo Scherer 

. P. Borgman . B. Ledyard F. A. Schulte 
H. M. Campbell James T. McMillan Angus Smith 
B. S. Colburn R. S. Mason R. W. Smylie 
C. A. Du Charme Fred T. Moran fone W. Staley 
Jeremiah Dwyer M. J. Murphy omer Warren 





Detroit, - Mich. 
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= In Southern California | 
a 
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7 Banking institutions, corporations and ( 


individuals having business transactions in 
Los Angeles, will find this bank equipped 
to render the most efficient service. 
Established in Los Angeles since 1890, the 
Guaranty Trust and Savings Bank is looked 
upon as one of the leading institutions in 
Southern California. 


Capital $1,500,000 Resources $25,000,000 


Guaranty mrss: Bank 
Spring at 7th.St. coxisiisin Los Angeles 
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Austin National Bank 


AUSTIN, TEXAS 
Capital $300,000 Surplus and Profits $596,000 Resources $4,552,000 


E. P. WILMOT, Presiden: WM. H. FOLTS, Vice-President 
M. HIRSHFELD, Cashier Cc. M. BARTHOLOMEW., Asst. Cashier 


This old established bank is thoroughly equipped in every depart- 
ment. Its strong financial —. efficient management and reputa- 
tion commend it to banks, bankers and individuals requiring a good 
banking connection at the capital of the Union’s largest State. 

We are at the center of an Empire of Business and would like to 
represent you here. 


















GEO. W. LITTLEFIELD, Chairman of the Board 
H. A. WROE, President ERNEST NALLE, Vice-Pres. 
R. C. ROBERDEAU, Vice-Pres. L.J.SCHNEIDER, Vice-Pres. 
L. D. WILLIAMS, Cashier H. PFAEFFLIN, Asst. Cashier 


For Prompt and Best Service Send Your 
Texas Items Direct to the 


American National Bank 


AUSTIN, TEXAS 


Capital, $300,000 Surplus, $700,000 
Directors Respensibility Over $8,000,000 United States Government Depository 


Will remit in New York, Boston, Chicago, St. Louis, Kansas City 
er New Orleans Exchange when requested. We have unsurpass- 
ed tacilities for collecting on all banking points in Texas. 
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A Greater National Bank for a Greater Dallas 


The Security National Bank 


OF DALLAS, TEXAS 
Capital and Surplus over $2,000,000.00 
Resources over - - - - 40,000,000.00 
National Bank Protection for Savings 


The Security National Bank will cultivate every class of 
local and foreign business, from the largest commercial 
account to the smallest savings account 


HINT 


ll 


ll 


Officers 
D. E. WAGGONER, President 
M. H. WOLFE . . Vice-President S.J. McFARLAND . Vice-President 


R. B. STICHTER - « Vice-President W. H. GASTON —. Vice-President 
W.T. HENRY. . . Vice-President EDWIN HOBBY Vice-Pres. & Cashier 
W. F. SKILLMAN... Vice-President GEO. W. RIDDLE ... Vice-President 
CULLEN F. THOMAS . Vice-President A. pe ay f . <a Vice-President 
DAN D. ROGERS . First Ass’t Cashier J. W. ROYALL - Assistant Cashier 


ATAU A 
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FRANK AYRES. . Assistant Cashier RUPERT ELDRIDGE Assistant Cashier 
W.H. LEFTWICH . Assistant Cashier A. H. ESTES - Assistant Cashier 
J. W. MASSIE e . Assistant Cashier J. A. SAN DERS ia = e Auditor = 


** The Bank of Enlarged Personal Service ’’ 
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Organized as Private Bank in 1854 Entered National System 1866 


First National Bank 


Houston, Texas 


Capital $2,000,000 
Surplus 500,000 


Offers to Banks and Bankers 
Facilities perfected during the 
course of Half a Century’s 
Business 
J. T. SCOTT, President 

F. M. LAW, Vice-President G. G. TIMMINS, Assistant Cashior 
W. S. COCHRAN, Vice-President J. L. RUSSELL, Assistant Cashier 
F.E 


. RUSSELL, Cashier H. B. BRINGHURST, Assistant Cashier 
J. W. HAZARD, Assistant Cashier 
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Let Us Handle Your i 
Massachusetts Trust Business 


N ACTIVE BUSINESS since 1875, we have 
established a reputation for careful, effective 
handling of all kinds of trust business for 

persons and corporations. We act as Agent, 
Attorney, Custodian of Property, Executor and 
Trustee under will and trust agreements. Indi- 
viduals and corporations having fiduciary buwi- 
ness in Massachusetts are invited to corresporid 
iy with the president or other officers of thie 

\) fe Company. CHARLES E. ROGERSON, President. 


BOSTON 


| \ es SAFE DEPOSIT & 
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aie = ‘RUST COMPANY 


i 
1009 FRANKLIN 
At Arch and Devonshire Streets 

















INTERNATIONAL TRUST CO. 


45 MILK ST. BOSTON, MASS. 115 SUMMER 8ST. 


Capital $1,500,000 Surplus $1,500,000 


BANKING DEPARTMENT SAVINGS DEPARTMENT 
TRUST DEPARTMENT REGISTRAR & TRANSFER DEPT. 
LIBERAL ACCOMMODATIONS 


OFFICERS 
CHARLES G BANCROFT, President 
FREDERICK AYER, Vice-President A. FRANCIS HAYDEN, Trust Officer 
HENRY L. JEWETT, Vice-Pres. & Sec. CHESTER B. PIERCE, Asst. Treas. 
CLIFFORD B. WHITNEY, Treasurer A. EDWARD GARLAND, Asst. Sec. 
HOWARD NORTON, Asst. Sec. 


DIRECTORS 


CECTTeS. ADAMS WALTER B. HENDERSON 
SAMUEL G. ADAMS HENRY F. HURLBURT 





. M. I . RICE 
HENRY V. CUNNINGHAM D H. TALBOT 
WENDELL ENDICOTT D. TOWLE 
OLIVER M. FISHER HERBERT F. WINSLOW 


























For the Handling of 


Detroit Business 


This institution has been 
for several business 
generations a leading 
factor in the financial 
and industrial develop- 
ment of the Detroit 
territory. 

Today it is perhaps more 
intimately associated 
with this development 
than ever before. 


= 








OFFICERS 

EMORY W. CLARK, President 
WM. J. GRAY, Vice-President FREDERIC J. PARKER, Assistant Cashier 
WM. T. DE GRAFF, Vice-President F. F. CHRISTIE, Assistant Cashier 
FRANK G. SMITH, Vice-President RUSSELL E. SMITH, Assistant Cashier 
EDWARD C. MAHLER, Vice-President JAMES A. WILSON, Assistant Cashier 
JOHN H. HART, Vice-President BYRON W. CLUTE, Assistant Cashier 
WALTER G. NICHOLSON, V.-Pres. & Cashier HENRY J. BRIDGMAN, Assistant Cashier 
W. A. McWHINNEY, Assistant Cashier C. H. WAGAR, Assistant Cashier 
EDWARD E. DEAN, Assistant Cashier A. W. T. MEYERS, Assistant Cashier 
GEORGE H. MAHLER, Assistant Cashier L. F. MERZ, Mgr. Foreign Exchange 


DIRECTORS 


. Burgess Book John H. Emmert Eugene W. Lewis 
Lawrence D. Buhl Merton E. Farr Gilbert W. Lee 

Roy D. Chapin J. S. Farrand, Jr. Thomas Neal 

Emory W. Clark James H. Flinn qe 

James Craig, Jr. Dexter M. Ferry, Jr. E. D. Stair 

Stanford T. Crapo J. B. Ford Joseph B. Schlotman 
oseph J. Crowley Ralph Gilchrist Frederic B. Stevens 
james E. Davidson Wm. J. Gray Elliott G. Stevenson 
Clinton G. Edgar Lewis H. Jones 


Hrestyv’OLp DETROIT 
NATIONALBANK 











Merchants Bank of Canada 


Established 1864, 


HEAD OFFICE, MONTREAL 


, Capital Paid-up .. . . $7,000,000 
” Reserve Fund and Undivided Profits ; 7,574,043 
Total Deposits (30th November, 1919) . . 167,000,000 
Total Assets (30th November, 1919) . . 200,000,000 


Sir H. MONTAGU ALLAN, C.V.O., President 
K,. W. BLACKWELL, Vice-President 
D. C. MACAROW, General Manager 
T. E. MERRETT, Supt. of Branches and Chief {nspector 


VIVIAN HARCOURT, New York, N. Y. 
Auditors {GORDON TANSLEY, Montreal, P. Q. 
of Deloitte, Plender, Griffiths & Co., Chartered Accountants 


372 Branches and Agencies Covering Every 
Important Point in Canada 


This Institution gives special care and atten- 
tion to the Accounts of American Banks and 
Trust Companies. 

Interest allowed on Current Balances. 


Collections effected upon the most favorable 
terms. 


Cash Lists credited on day of receipt. 


Transfers of funds from or to New York 
made at Current Rates between Banks. 

Our Foreign Department, Montreal, is at 
the command of any American Bank or 
Trust Company for information or other 
service as well as for business. 


New York Agency: 63 and 65 Wall Street 


Telephone Numbers: Hanover 8057, 8058 
W. M. RAMSAY and C. J. CROOKALL, Agents 
London, England, Office: 53, Cornhill, E. C. 


Lt. Col. J. B. DONNELLY, D.S.O., Manager 


London Joint City & Midland Bank, Ltd. 
Royal Bank of Scotland 


LonDON CORRESPONDENTS } 




















Capital Paid-up - - $9,700,000 
Reserve Fund - - $18,000,000 


Total Assets over - - $220,000,000 


Head Office, HALIFAX, N. S. 


General Manager’s Office, TORONTO, ONT. 
H. A. RICHARDSON, General Manager 


Branches 


Canapa—In all the larger cities and towns and throughout each 
province—261 branches 

NEWFoUNDLAND—St. John’s and 19 other points 

Jamaica— Kingston and 9 other points 

Cusa— Havana 

Porto Rico—Fajardo, San Juan 

Unitep States—New York, 52 Wall Street; Boston and Chicago 


Correspondents 


Lonpon, Enc.—London Joint City & Midland Bank, Ltd. 
New Yorx—Bank of New York, N. B. A.; National Bank of Commerce 


New York Agency, 52 Wall Street 


H. F. PATTERSON, Agent 
F. W. MURRAY, Asst. Agent 


Collections made at lowest rates and returns promptly 
remitted. Accounts of Banks, Corporations and 
individuals carried on most favorable terms. 


Correspondence Solicited 




















Capital & Reserves $35,000,000 Total Assets over $533,000,000 


THE ROYAL BANK 
OF CANADA 


HEAD OFFICE, MONTREAL 


LONDON, Eng. NEW YORK 
- E.C. 68 William St. 
oer : 1 869 1 9 1 9 sendin 





FRENCH AUXILIARY Plaza de Cataluna 6 


THE ROYAL BANK OF CANADA (France) 
PARIS, 28 Rue du Quatre-Septembre 








NEW YORK. 
v 
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V 
FOREIGN BRANCHES NEWFOUNDLAND 
or THE Lox DON 
ROYAL BANK OF CANADA | 7485 
. HEAD OFFICE, MONTREAL 
: Cuba 32 British Guiana 3 
ey, BAHAMA Porto Rico & Haiti 4 British Honduras 1 
a a oe Republic 5 Venezuela + 
Nassau, osta Rica 1 Martinique & 
o%, 7 LANDS British West Indies 13 Guadeloupe 3 
London-Paris-New York-Barcelona- 
Rio de Janeiro 
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Collections 


in CANADA, WEST INDIES 
CENTRAL and SOUTH AMERICA 


handled upon favorable terms by our 


630 Branches 









































Fiftieth Annual Statement, Moweniber 29, 1919 





LIABILITIES 

Ce Se ON. So so ecb ewneweee .. $17,000,000.00 
Reserve Fund........ os on 17,000,000.00 
Undivided Profits. 1,104,621.82 
Dividend No. 129, payable December ms “i919 POOF ET OT Oe Te ee ee 505,219.12 
Fiftieth Anniversary Bonus of 2%, payable December 20, 1919........ 340,000.00 
De Se SN 6.500 aeketcaeeeeeeka ee re eee ee 39,837,265.74 
II esac iy doe sen aca as 0v dnl We ie rh aa toga ier a eke se Re be we eked we eee 433,121,399.37 
re ee ree ee ee ee rE ere ~ 7,463,823.30 
Bills payable (Acceptances by London Branch).............0..+eeeeeeee 806,776.89 
MESES GGT THSCHOTS OF COE. oo ik cc iccsic see avcsewédesaccesess 16,467,978.69 
$533,647,084.93 

ASSETS a 
Ee ee er, ee ee ene eo $101,021,464.54 
Ses Bi ee CE TE TG a in ano 0 osc cesicesecsccedsseseewen 24,500,000.00 
Goverment GE BERMICIPE] BOGwTItlOs. co.cc cs vccscccccvcccvecevesss 78,724,141.43 
Railway and Other Bonds, Debentures and Stocks..............0000000% 19,414,891.06 
et Ot Ne io cco eck hadwedew.ceneesbbec bene eereesccueemaie 16,435,614.30 
Cle Bi GRO GRR Eh CGR. oon wc cee db ctr ccsbnrssccesceseses 33,812,751.53 
$273,908,862.86 

ET ET eT re eT re re Sree $233,834,879.46 
Liabilities of Customers under Letters of Credit as per contra...... 16,467,978.69 
Bank PremiseS.....ccscccccccscceecs (tteOéeS D0 Ckcteetbegaschewanes 7,016,444.12 
Real Estate other “than Bank Premises PO rrr ery rT eee ere 1,495,271.00 
Deposit with Dominion Government for Security of Note Circulation 750,000.00 
Other Assets not included in the foregoing............--:ceeeeeereeces 173,648.80 


$533,647,084.93 
PROPIT AND LOSS ACCOUNT 
Balance of Profit and Loss Account, 30th November, 1918 $ 535,757.19 
Profits for the year, after deducting charges of manage- 
ment and all other expenses, accrued interest on 
deposits, full provision for all bad and doubtful debts 
and rebate of interest on unmatured bills.......... 3,423,264.34 
———————--_$ 3,959,021.53 
APPROPRIATED AS FOLLOWS: 
Dividends Nos. 126, 127, 128 and 129 at 12 per cent per 


CD. 5:60.444400 R00 0600050 5054.5159 3400088 CES OnT ES $ 1,866,196.50 
Fiftieth Anniversary Bonus of 2 per cent to Shareholders 340,000.00 
Transferred to Officers’ Pension Fund............+++++:5 100,000.00 
Written off Bank Premises Account.............-..++4. 400,000.00 
War Tax on Bank Note Circulation. .............ceee0.8 156,406.29 


Balance of Profit and Loss carried forward............ 1,096,418.74 
———————-_ $_3,959,021.53 


RESERVE FUND 


Balance at Credit, 30th November, 1918................ $15,000,000.00 
Pome OR WOW CHPTtR) BEGG. oo csc ccccccccscssesese 2,000,000.00 
Balance at Credit, 29th November, 1919................ ————————-_ $17,000,000.00 
H. S. HOLT, EDSON L. PEASE, Cc. E. NEILL, 
President, Managing Director General Manager 


AUDITORS’ CERTIPICATE 
We Report to the Shareholders of The Royal Bank of Canada: 

That in our opinion the transactions of the Bank which have come under our 
notice have been within the powers of the Bank. 

That we have checked the cash and verified the securities of the Bank at the Chief 
Office at 29th November, 1919, as well as at another time, as required by Section 56 
of the Bank Act and that we found they agreed with the entries in the books in regard 
thereto. We also during the year checked the cash and verified the securities at the 
principal branches. 

That the above Balance Sheet has been compared by us with the books at the 
Chief Office and with the certified returns from the Branches, and in our opinion 
is properly drawn up so as to exhibit a true and correct view of the state of the 
Bank’s affairs according to the best of our information and the explanations given 
to us and as shown by the books of the Bank. 

That we have obtained all the information and explanations required by us. 
JAMES Sg tt EY An i 
S. ROGER MIT 

of Marwick, Mitchell, Peat and Co. Auditors. 
JOHN W. ROSS, C. A., of P. S. Ross & Sons. 
Montreal, Canada, 18th December, 1919. 


New York Agency: Corner William & Cedar Streets se 
F. T. Walker, J. A. Beatson, E. B. McInerney, J. D. Leavitt, Agents. 




















Reserve Funds 
$6,793,983 







Head Office—TORONTO, CANADA 
CANADIAN COLLECTIONS from United States Banks and Business 


Houses receive prompt and accurate attention. Our numerous 
Branches and complete Agency arrangements throughout Canada enable 
us to provide an unexcelled collection service at moderate rates. 
Correspondence solicited with banks and business people requiring Can- 

adian connections. 
Our extensive facilities are at your service. 
Interest allowed on deposits. 













Incorporated 1855 


BANK or TORONTO 


THOS. F. HOW, General Manager 


National Bank of Cuba 


(BANCO NACIONAL DE CUBA) 
Capital, Reserve and Undivided Profits, - $11,930,888.97 
Assets in Cuba - - - : $111,652,938.69 


Member American Bankers Association 
Depositary for the Government of Cuba Agent for Coinage of Cuban National Currency 
Head Office . . . .... .- HAVANA, CUBA 
Branches and Agencies on the Island 



























Av ens SROCRUCLIADA PALOS 
84 ITALY AVENUE ESPERANZ PERICO 
225 sours ST. (Cuatre FLORIDA PEDRO BETAN- 
a eo) FORMENTO COURT 
RODUC EXCHANGE GIBARA eI Lny RIO 
354 JESUS DEL MONTE GUANABACOA PLAC 
rm. (Requivade Toyo) GUANAJAY QUEMADOS DE 
8s RIC ST. GUANE GUINES 
Gis BELASCOAIN ST. Seis Amo REMEDIOS 
AST APS DE PASAJERES sven DE MELENA yy LA GRANDE 
HOY 
























M 
M ‘A SANTIAG 
CIENFUEG MANGUIT 
30-A CASTILLO ST. MARTL,. CAMAGUEY pall Bominco 
COLO MANZANILLO 
CONSOLACION DEL SUR MATANZAS VUELTAS 
CRUCES MORON ZULUETA 






International Exchange Operations a Specialty Correspondents in all Cities of the World 


New York Correspondent : BANK OF CUBA IN NEW YORK, 34 Wall St. 

































Chartered Bank of India, 
Australia and China 


Head Office: 38 BISHOPSGATE, LONDON, E.C. 
Incorporated by Royal Charter 1853 


Paid-Up Capital. . . . . . $6,000,000 
Reserve Fund . .. . . . 10,000,000 
Reserve Liability of Shareholders. 6,000,000 
Undivided Profits (1917) . . . 836,305 


DIRECTORS: 
Sir MONTAGU CORNISH TURNER, WILLIAM HENRY NEVILLE GOSCHEN, Esq 
Chairman The Right Hon. Lord GEORGE HAMILTON, 

Sir DUNCAN CARMICHAEL G.C.8.1. 
THOMAS CUTHBERTSON, Esq. LEWIS ALEXANDER WALLACE, Esq. 

Sir ALFRED DENT, K.C.M.G, WILLIAM FOOT MITCHELL, Esq. 

Managers: 
T. H. WHITEHEAD and W. E. PRESTON 
Sub-Manager: Secretary: 
J. 8. BRUCE A. 8S. HEWETT 


BRANCHES AND AGENCIES: 


INDIA AND BURMAH :—Bombay, Calcutta, Madras, Colombo, Rangoon, Tavoy, Karachi, 
Amritsar, Delhi. 

STRAITS SETTLEMENTS AND SIAM :—Singapore, Penang, Kwala-Lumpor, Thaiping, Ipoh, 
Klang, Seremban, Bangkok, Puket. 

JAVA AND SUMATRA :—Batavia, Sourabaya, Medan (Deli). 

CHINA :—Hongkong, Foochow, Shanghai, Hankow, Tientsin, Peking, Canton, Saigon, Haiphong. 

PHILIPPINE ISLANDS :—Manila, Cebu, Iloilo. JAPAN :—Yokohama, Kobe 


BANKERS: 


THE BANK OF ENGLAND. 
THE LONDON JOINT CITY & MIDLAND BANK, LIMITED. 
THE LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED. 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 


Drafts and Cable Transfers To and From All Parts of the World Bought and Sold. 
Travelers’ Letters of Credit Issued. 


New York Agency 
Chartered Bank of India, Australia and China 


88 Wall Street 


WILLIAM BAXTER, Acenr. 
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African Banking 
Corporation, Ltd. 


Head Office: 


63 London Wall, London, E.C. 2 








Subscribed Capital . " $10,000,000 
Called-up Capital . ‘ ' 5,000,000 
Reserve Liability : : 5,000,000 
Reserve ‘ . : ‘ 1,650,000 


BOARD OF DIRECTORS 


The Right Honorable THE EARL OF SELBORNE, K.G., Chairman 
ROBERT LITTLEJOHN, Deputy-Chairman 
STANLEY CHRISTOPHERSON 
SOLOMON B. JOEL 
Sir GODFREY Y. LAGDEN, K.C.M.G. 
The Right Honorable VISCOUNT MIDLETON, K.P. 

WILLIAM JAMES THOMPSON 

GEORGE WILLIAM THOMSON, J.P. 


Manager in London—JOHN MARTIN WALLACE 


. Secretary—ALEXANDER DUNCAN Sub Manager—REUBEN CLARKE P| 
General Manager in South Africa—JAMES S. SHIEL, Cape Town 
BRANCHES IN SOUTH AFRICA 

Benoni Durbanville Jeppestown Montagu Pretoria 
Bloemfontein East London Johannesburg Moorreesburg Queenstown 
Boksburg Flagstaff * President Str. Mossel Bay Salisbury 
Bulawayo Fransch Hoek “ West Nieuwoudtville Shamva 
Burghersdorp Gatooma Keiskama Hoek Noorder Paarl Stangar 
Calvinia Germiston Kimberley Oudtshoorn Stutterheim 
Cape Town Graaff- Reinet King William’s Town Philadelphia Umtata 

“ Caledon Str. Grahamstown Koffy fontein Pietermaritzburg Wellington 

* Long Str. Hermon Kokstad Piquetberg Whittlesea 
Durban Idutywa Maimesbury Plumstead Worcester 

“* Pine’Str, Jagersfontein Molteno Fort Elizabeth Wynberg ; 

BANKERS 
€ P ° ° 

The;Bank of England The London Joint City & MidlandBank, Ltd. 


The Commercial Bank of Scotland, Ltd. 


Every Description of Banking Business transacted with our 
Head Office in London and our Branches in South Africa 


New York Agency, 64 Wall Street 


WILLIAM LOGAN, Agent 
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Italo Belgian Bank 


Societe Anonyme 
Head Office: Antwerp, 48 Place de Meir 


Capital, . . Frs. 50,000,000 
Reserve Fund, Frs. 19,000,000 


Branches : 
France—Paris, 62 rue de la Chaussee d’Antin 
Great Britain—London, 50 Old Broad St., E. C. 2 
Argentine— Buenos Aires 
Brazil—Snao Paulo, Rio de Janeiro, Santos, Campinas 
Uruguay— Montevideo. Chili—Santiago, Valparaiso 


Correspondents in all principal places in 
South America 


Every class of banking business trans- 


acted 



























Banco Espaiiol de la Isla de Cuba 


Capital - - $8,000,000 
Head Office: 81 Aguiar St., Havana 





Established 1856 





41 Branches 







Cus cr aah 


Ii 


OUR 4) BRANCHES, IN CUBA, PLACE US IN A POSITION TO 
_ HANDLE COLLECTIONS, PAYMENTS BY CABLE OR ANY OTHER 
BANKING BUSINESS ENTRUSTED T0 US TO THE BEST ADVANTAGE 


Member American Bankers Association 


MR 
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LLOYDS BANK LIMITED. 


Head Office: 71, LOMBARD ST., LONDON, E.C. 3. 











CAPITAL SUBSCRIBED - $280,751,750 
CAPITAL PAID UP . 44,920,280 
RESERVE FUND - - 45,356,250 
DEPOSITS, &. -  - 1,546,644,000 
ADVANCES, &. -~ - 463,924,385 











THIS BANK HAS OVER 1,400 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C. 3. 


The Agency of Foreign and Colonial Banks is undertaken. 


Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND, LTD. THE LONDON AND RIVER PLATE BANK, LTD. 


Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 






































Books for Bankers 


The Bankers Publishing Co. is headquarters for Booke 
on Banking. A complete catalogue of all books on 
financlal topics will be sent to any address on application 


The Bankers Publishing Company 


253 BROADWAY, NEW YORK 











MACAFEE & COMPANY LTD. 
5 COPTHALL COURT, LONDON, E. C. 2 


MERCHANT BANKERS 


Dealers in Investment Bonds and Shares 


Act as FINANCIAL and GENERAL AGENTS in GREAT BRITAIN for Foreign Firms 
and Corporations 


BANKERS, LONDON—Barclay’s Bank Ltd.; National Bank of Scotland; International 





Banking Corporation. NEW YORK-—National! City Bank 
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Established 1837. Incorporated 1880. 


Authorized and Issued Capital . , £7,500,000 

Paid-up Capital, ceamacmeal 

Reserve Fund, £2,570,000; -°S*ter. 5,070,000 
Reserve Liability of Proprietors . 5,000,000 


Total Issued Capital and Reserves : £10,070,000 
Head Office—71, CORNHILL, LONDON, E. C. 


Manager—W. J. ESSAME Assistant Manager—W. A. LAING 








Branches throughout Australia and New Zealand 181, viz.:— 


In Victoria, 41; In South Australia, 14; In New South Wales, 38; In Western Australia, 21 ; 
In Queensland, 19; In Tasmania, 3; In New Zealand, 44. 


Agents and Correspondents in all parts of the World 





The Bank offers facilities for the transaction of every description 
of Banking business in Australia and New Zealand. 


Bills negotiated or sent for collection. Commercial and Circular 
| Credits issued available throughout the World. 








UNION BANK OF ENGLAND, Lo. 


Established in 1833 ($5 = £1) 
Subscribed Capital - - - - $191,070,000 
Paid-up Capital - 2© © 37,314,000 
Reserve Fund co. & =. * 31,859,560 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, E.C.2. 
PRINCES STREET OFFICE (Union) : 2, Princes Street, E.C.2. 
LOMBARD STREET OFFICE (Smiths): 1, Lombard Street, E.C.3. 
CORNHILL OFFICE (Prescott’s) : 50, Cornhill, E.C.3. 


The Bank has Branches or Agents throughout the United Kingdom and 
Correspondents in all parts of the world. 


BRITISH, COLONIAL and FOREIGN Banking and EXCHANGE 


business transacted. 
Trusteeships and Executorships undertaken. 





FRENCH AUXILIARY: 


LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LTD. 
Offices at London, Paris, Antwerp, Bordeaux, Biarritz, Brussels, Havre, Marseilles and Nice 
























SSS SSS, 
and 
Bank in Winterthur] Toggenburgerbank 
(1862) (1863) 


founded in 1912 through amalgamation 
the 


Swiss Banking Association 


(Union de Baxques Sursses) 


Winterthur Zurich St. Gall 


and 14 other branches in Switzerland 







: Turnover: 
Capital - - fre. peony Nev 1912 - - frs. 4,876,000,000 
Reserves - ma poonpned 1917 - - “ 10,445,000,000 
Total assets- “ 387,000,000 1918 - - “ 15,104,000,000 




















Bank of Liverpool & Martins Limited . 


Head Office: 7 WATER STREET, LIVERPOOL 
London Office: 68 LOMBARD STREET, LONDON, E.C. 


Capital Subscribed . , , $81,855,600 
Capital Paid Up . ‘ P 10,231,950 
Reserve Fund and Surplus Profits 7,554,390 
Deposits, etc., at 30th June, 1919 343,229,605 


258 BRANCHES AND SUB-BRANCHES 


All descriptions of Banking, Trustee and Foreign 
Exchange Business Transacted 


The Bank is prepared to act as Agents for Foreign Banks 
on usual Terms 
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Swiss Bank Corporation 


ESTABLISHED 1872 


SWITZERLAND : Basle, Zurich, Geneva, St. Gall, Lausanne, La Chaux-de-Fonds 


Bienne, Chiasso, Herisau, Le Locle, Nyon, Aigle, Morges, Rorschach, Vallorbe 


LONDON OFFICE, 43, LOTHBURY, E. C. 2. 
Generat Manacer: X. CASTELLI 


Capital Issued and Fully Paid Up, $20,000,000 

Reserves . P , ‘ ° $6,200,000 

Deposits . . : : . $165,000,000 
The Bank wishes to draw the special attention of the American 
public to their WEST END BRANCH: lic Regent Street, Waterloo 
Place, S. W. 1., which has large visitors’ rooms and is situated in 
the very centre of the WEST END of London and in the immediate 
neighborhood of all the important hotels. 

Banking Business of every Description Transacted 


Travellers checks cashed, and telegraphic and mail payments made to 
all Allied and Neutral Countries 





SIONAL 


‘THE COLONIAL BANK 


Incorporated by Royal Charter 1836. 
Subscribed Capital, £3,000,000 Paid-up, £900,000 
Reserve Funds, £350,000 
Head Office: LONDON 


BRANCHES: Manchester Branch, 21, York Street. = 
Liverpool Branch, 25, Castle Street. f 










CANADA: Canadian Bank of Commerce. 
AGENTS < FRANCE: Messrs. Cox & Co. (France) Ltd. 
INDIA: Messrs. Cox & Co. 

WEST INDIES— 
ANTIGUA: St. Johns. BARBADOS: prttastown, one Speightstown, DOMINI@A: 
Roseau. GRENADA: St. George’s and Grenville. AICA: Kingston, Annotto Bay, 
Falmouth, Lucea, Montego Bay, Morant Bay, Port Fe Port Maria, Savanna-la-Mar 
and St. An -“ eee. SI. KITTS: Basseterre. ST. LUCIA: Castries. ST. VINCENT: 
Kingstown. AGO: Scarborough. TRINIDAD: Port of Spain and San Fernando. 
BRITISH GUIANAS Demerara—Georgetown and Mahaica; Berbice—New Amsterdam, 


WEST AFRICA— 


GOLD COAST: Accra and Seccondee. NIGERIA: Lagos, Kano, Jos and Port Harcourt. 
SIEKRA LEONE: Freetown—and other Branches shortly to be opened. 


GENERAL BANKING BUSINESS CONDUCTED, 


Current Accounts are opened by the Bank in London and at its Branches. Interest at 2 
Per cent. per annum is allowed on Daily Balances in Londen 

Deposits are received by the Bank in London and at its Branches subject to notice of 
withdrawal or special arrangement. 

Colonial and Foreign Exchange.—The Bank issues Letters of Credit, Drafts on Demand, 
= sonragete Transfers, Negotiates approved Bills of Exchange, Receives Bills for Col- = 
ection. E 

Imports and Exports.—The Bank offers special facil'ties for financing Imports amd Exports. 


New York Agency: 22 William Street 


GERALD R. MACINTYRE, Agent. e 
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SKANDINAVISKA 
KREDITAKTIEBOLAGET 


Established in 1864 
GOTHENBURG STOCKHOLM MALMO 


Branches 
In All Parts of Sweden 


PAID-UP CAPITAL AND RESERVES 
KR. 182,000,000 


Telegraphic Address: Kreditbolaget 


Foreign Exchange bought and sold, bills collected, deposit 
and current accounts opened and all kinds of banking 
business transacted 























Den Danske 


Landmandsbank 
Hypothek-og Vekselbank 


COPENHAGEN (Denmark) 


Telegraphic Address—Landmandsbank 


Paid-up Capital, Kr. yr otto - t{ £7,430,000 
Reserve Fund, Kr. 35,000,000!) *°°“ |$36,000,000 


PROVINCIAL BRANCHES 
Aalborg { Bejé Kolind Nykjébing 8. Sénderho 
Bagsvard | Bredericia Wysted Thisted 
Bandholm | Grenaa Roslev 
Bramminge Holbik | Maribo Rédby 
Elsinore } } Saxkjébing 
Esbjerg | Hérsholm Skagen 
Eskildstrup  Kallundborg — | Skive 
Parum } Kolding . Slangerup 


The Bank transacts every kind of legitimate Banking Business 


Managers 


E. Gliickstadt C. Harhoff O. Ringberg 
E. Rasmusser, Vice-Manager 
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Banca Italiana di Sconto 


Paid Up Capital . . . . Lire 315,000,000 
Reserve Fund . (September 30,1919) 45,000,000 
Current Accounts& Deposits “ a 2,898, 600,000 
CashinhandandwiththeBank “ “s 179,200,000 


Chairman: Senator GUGLIELMO MARCONI 
Managing Director: Gr. Uff. ANGELO POGLIANI 


Central Management and Head Office: ROME 


BRANCHES AT 
Abbiategrasso, Acqui, Adria, Albenga, Alessandria, Altamura, ANCONA, 
Aosta, Aquila, Asti, Avezzano, Bassano, Belluno, Benevento, Bergamo, 
BIELLA, BOLOGNA, Bolzano, Bozzolo, BRESCIA, BUSTO AR- 
SIZIO, Caltanisetta, Cantu, Carate Brianza, Carpi, Caserta, CATANIA, 
Cento, Cerignola, Chiavari, Chieri, Coggiola, COMO, Conegliano, Cosenza, 
Cotrone, Cremona, Cuggiono, Cuneo, Domodossola, Empoli, Erba Incino, 
Ferrara, FLORENCE, FIUME, Foggia, Foligno, Formia, Gallarate, 
GENOA, Gioia Tauro, Gorizia, LEGHORN, Legnano, Lendinara, Len- 
tini, Licata, Mantova, Massa Superiore, Meda, Melegnano, MESSINA, 
MILAN, MONZA, Mortara, NAPLES, Nocera Inferiore, Nola, Novi 
Ligure, Oderzo, Orvieto, Padova, PALERMO, Parma, Perugia, Piacenza, 
Pietrasanta, Pieve di Cadore, Pinerolo, Pirano, PISA, Pistoia, Pola, 


Pontedera, Portogruaro, Prato, Reggio Calabria, Rho, Rimini, Riposto, 
Riva sul Garda, ROME, Rovereto, Rovigo, Salerno, Sampierdarena, SAN 
REMO, Saronno, SAVONA, Schio, Seregno, Siracusa, SPEZIA, Sulmona, 
Terni, Tortona, Tradate, Trapani, TRENTO, Treviso, TRIESTE, 
TURIN, UDINE, Vallemosso, Varese, VENICE, Vercelli, VERONA, 


Vicenza, Vigevano. 


Special Letters of Credit-Branch in Rome: 20 Piazza p1 SpaGna 
(formerly Sepast: & Co.) 


Foreign Branches: 
FRANCE: Paris and Marseilles TURKEY : Constantinople 
BRAZIL’: Santos and Sao Paulo 
AGENT IN AFRICA: Banca dell’Africa Orientale in Massaua 


Every Description of Banking and Exchange 
Business Transacted 
London Clearing Agents: Barclay’s Bank, Ltd. 


New York Agents: 


ITALIAN DISCOUNT & TRUST COMPANY 
399 Broapway, New York 
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The Sumitomo Bank, Limited 


ESTABLISHED 1912 
(Successors to The Sumitomo Bank) 
($0.50=1 Yen) 
Capital , ; , , $15,000,000.00 
Paid up Capital . ‘ ‘ . 13,125,000.00 
Reserve Fund . ; : ‘ 2,650,000.00 
Deposits(J une 30, 1919) ; . 153,260,000.00 


Head Office : OSAKA, JAPAN 


BARON kK. SUMITOMO, President 
K. YUKAWA, Esa., Managing Director S. YOSHIDA, Esq., Managing Director 
T. KANOH, Esa., N. YATSUSHIRO, Esq,, “ 


New York Agency, 149 Broadway, New York 
S. IMAMURA, Agent 


HOME OFFICES 
Osaka (7) Tokyo (3) Yokohama Kobe Kyoto (2) Nagoya 
Shimonoseki Moji Hiroshima Hakata Hyogo Niihama 
Kurume Kure Wakamatsu Kokura Yanai Onomichi 
Foreign Branches—Shanghai, New York, Seattle, London, Hankow, San Francisco, Bombay 
Affiliated Bank: The Sumitomo Bank of Hawaii, Honolulu, T. H. 


Chief Bankers in New York and London— National City Bank of New York, New York 
Lloyds Bank, Ltd., London 


Correspondents in All Important Places at Home and Abroad 


The Bank buys, sells and receives for collection drafts and telegraphic transfers; issues 
Commercial and Travellers Letters of Credit available in all important parts of the 
world, besides doing general banking business 




















National Bank of Egypt 


Established under Egyptian Law June, 1898, with the exclusive right to issue Notes payable 
at sight to bearer 
(£1—$5) 


Capital . $15,000,000 


(in 300,000 ghases of $50 ont fully paid) 


Reserve Fund . ; $10,000,000 


Governor—F. T. ROWLATT, ESQ. 


Head Office—CAIRO 


London Committee 
EK. W. P. FOSTER, C.M.G SIR CARL MEYER, BART. 
HON. ALGERNON MILLS HON. SIDNEY PEEL, D.S.0., M.C. 


London Agency—6 and 7 King William St., London, E.C.4 
Manager—J. T. BEATY-POWNALL Assistant Manager—A. F. GILLBEE 
Accounts opened with traders and private persons 
Circular Notes issued 
Every kind of Banking business transacted 


Offices in Egypt at Cairo (Head Office), Alexandria, Assiout, Assuan, 
Benha, Beni-Suef, Chibin-el-Kom, Damanhur, Fayoum, Keneh, Luxor, 
Mansourah, Minieh, Mousky (Cairo), Port Said, Rod-el-Farag (Cairo), 
Sohag, Tantah,and Zagazig; and in the Soudan at Khartoum, Port Soudan, 
Suakim, and the Sub-Agencies at El-Obeid, Tokar, and Wad-Medani. 





















































The Bank of Chosen 


Incorporated by Special Charter of Imperial Japanese Government, 1909 


Subscribed Capital . one . - Yen 40,000,000 
Paid-Up Capital . . €4 Qt . . Yen 35,000,000 
Total Resources . . AZ) . . Yen 500,000,000 


Head Office, Keijo (Seoul), Chosen (Korea) 


New York Agency, 120 Broadway 
T. Fujimaki, Agent 
Principal Branches : 
Korea: Chemulpo, Pyengyang, Wonsan, Fusan 
Mancuuria: Mukden, Dairen, Changchun, Newchang, Harbin, Antung 
Japan: Tokyo, Osaka, Kobe, Shimonoseki 
Cuina: Shanghai, Tsingtao, Tientsin, Tsinan 
Affiliated Bank—V.apivostox: Matsuda Bank 
Lonpon Bankers: Guaranty Trust Company of New York 
London Joint City and Midland Bank, Ltd. 


Principal American Correspondents 


Guaranty Trust Company of New York Bankers Trust Co. of New York 

Equitable Trust Company of New York Wells Fargo- Nevada National Bank, San 
Irving National Bank, New York Francisco 

National City Bank of New York Canadian Bank of Commerce, San Francisco, 
Nationa! Bank of Commerce in New York Seattle and Vancouver 





























Banco del Pert 
y Londres 


LIMA, PERU 


Subscribed and 
Paid-up Capital t £P500,000 


Reserve Fund. . £P206,520 


BRANCHES IN 


Arequipa Callao Cerro de Pasco 
Chiclayo Chincha Alta Cuzco 
Huacho Huancayo uaraz 

i Iquitos Mollendo 
Pacasmayo Piura Trujillo 


Letters of Credit, Drafts, and Cable 
Transfers issued, Bills negotiated, 
advanced upon, or sent for collection 
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Tue Anoio-Soutn American Bank, Lrp., 
Op Broap Srreet, Lonpon, E. C. 
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Agents in New York: 


The. Anglo-South American Bank, Ltd., 


60 Wall Street 
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Emesto t 


Limited 


Buenos Aires 
Oldest and Largest Financial House in South America 
Established in 1830 


Fully paid up Capital, Reserves and Surplus 
$14,192,498.91 Argentine Gold 
equal to $13,694,036.00 American Gold 


We Specialize in the Investment of Foreign Capital in State, 
Mortgage, Industrial and Public Utility Bonds and Shares 


Money on Mortgages Placed Direct 


BANKING TRANSACTIONS OF ALL KINDS 
We Handle Foreign Exchange and Give Prompt and Careful 
Attention to the Collection of Drafts 
Wewill be Pleased to Serve You in All Business Rela- 
tions with the Argentine and Contiguous Countries 
CORRESPONDENCE IN ALL LANGUAGES INVITED 




















Banco Portugués do Brasil 


Cable Address, BRASILUSO 


Capital Rs. 50:000:000$000 
Head Office: RIO DE JANEIRO 


VISCOUNT DE MORAES, Presipent 
ALBERTO GUEDES, Ese., Manacine Director 


Every description of banking business transacted 
Special attention paid to collections 


New York Agents 
Equitable Trust Company of New York 
Guaranty Trust Company of New York 
Bank of New York 


CORRESPONDENCE SOLICITED 






































THE MITSUI BANK, LTD. 


Capital Subscribed . . . . Yen 100,000,000.00 
Paid-Up Capital. . . « Yen 60,000,000.00 
Reserve Fund (July 1919) - Yen 5,000,000.00 


Head Office, TOKYO 


(No. 1 Suruga-cho, Nihonbashi-ku) 


BRANCHES 
Fukagawa (Tokyo), Fukuoka, Hiroshima, Kobe, Kyoto, Moji, 
Nagasaki, Nagoya, Nishi (Osaka), Osaka, Otaru, Shanghai, 
Shimonoseki, Wakamatsu, Yokohama 
New York Agents 
Bankers Trust Co. Guaranty Trust Co. of New York 
The National City Bank of New York 


London Agents 
Barclays Bank, Ltd. London Joint City & Midland Bank, Ltd. 
Paris Agents 
Banque de |’Union Parisienne Comptoir National d’Escompte de Paris 
Bombay Agent 
National Bank of India, Ltd. 




















The] ondon Bank «Australia 


Established 1853 


Authorized Capital . . . . . . . $14,430,335 
Subscribed Capital . . . ... . 6,383,735 
Paid-up Capital . .. es 3,348,925 
Reserve Fund and Undivided Profits — 2,221,310 
Reserve Liability of Proprietors . . . 3,034,810 





LONDON OFFICE 71 Old Broad Street, E. C. 2 
MELBOURNE - 403 Collins Street 

SYDNEY - - Cor. Pitt and Moore Sts. 
BRISBANE- - 313 Queen Street 
ADELAIDE- - Rundle Street 





102 Branches and Agencies throughout Eastern Australia 


O. MORRICE WILLIAMS, Inspector and General Manager 


























Your Bank in Italy 


ITH great opportunities for American business 
expansion in Italy and other parts of Europe, 
nothing is of greater importance than banking con- 
nections which are both ample and direct. Through 
its seventy-odd branches in Italy, others in England, 
France, Constantinople, and affiliations throughout 
the world, the Banca Commerciale Italiana offers a 
commercial banking service which is exceptionally 
broad and complete. Our Italian branches are located 
in the following cities: 


Acireale Ivrea Rome 
Alessandria Lecce Salerno 

Ancona Lecco Saluzzo 

Bari Leghorn San Pier D’Arena 
Barletta Lucca Sassari 

Bergamo Messina Savona 

Biella Milan Schio 

Bologna Modena Sestri-Ponente 
Bolzano Monza Siena 

Brescia Naples Siracusa 

Busto Arsizio Novara Spezia 

Cagliari Oneglia Taranto 
Caltanissetta Padova Termini Imerese 
Canelli Palermo Trapani 

Carrara Parma Trent 

Catania Perugia Tri - 

Como Pescara rieste 
Ferrara Piacenza Turin 
Florence Pisa Udine 
Foligno Prato Venice 
Genoa Reggio Calabria Verona 
Gorizia Reggio Emilia Vicenza 


Our New York Agents will be glad to confer with 
bankers regarding the extension of their activities 
abroad. 


Banca Commerciale Italiana 


New York Office, 165 Broadway 


G. Pedrazzini 
John S. Durland 
Agents S. Fusi 
| E, Roffi 


Resources over -_ Lire 4,000,000,000 

















THE BANK OF TAIWAN, LTD. 


Incorporated by Special Imperial Charter, 1899 


Head Office: TAIPEH, TAIWAN 








Capital Subscribed... Yen 60,000,000 
Capital Paid Up Yen 30,000,000 
Reserve Funds Yen 7,080,000 





Directors 
TETSUTARO SAKURAI, Pres. KOJURO NAKAGAWA, V.-Pres. 
KYOROKU YAMANARI, Esq. SHINGO MINAMI, Esq. 
T. IKEDA, Esq. 


BRANCHES: 

JAPAN—Tokyo (General Manager’s Office), Kobe, Osaka, Yokohama, 
Moji. 

TAIWAN —Ako, Giran, Kagi, Karenko, Keelung, Makung, Nanto, 
Pinan, Shinchiku, Taichu, Tainan, Takow, Tamsui, Toyen. 

CHINA—Amoy, Canton, Foochow, Hankow, Kiukiang, Shanghai, 
Swatow. 

OTHERS—Hongkong, London, New York, Singapore, Semarang, 
Soerabaia, Batavia, Bombay, Bangkok. 


New York Office: 165 Broadway 


M. ESAKI, Agent 


London Office: 58 Old Broad Street 


New York Correspondents: 


CHASE NATIONAL BANK HANOVER NATIONAL BANE 
NATIONAL CITY BANK GUARANTY TRUST COMPANY 
NATIONAL BANK OF COMMERCE BANKERS TRUST COMPANY 
IRVING NATIONAL BANK EQUITABLE TRUST COMPANY 


Cable Transfers, Drafts, and Letters of Credit issued; the 
Negotiation and Collection of Bills of Exchange and other 
Banking Business transacted through our various Branches 
as well as correspondents in all parts of the world; offers 
exceptional facilities for handling transactions in the Far East. 
































Guaranteed by the Australian Commonwealth Government 
Established 1912 


HEAD OFFICE - SYDNEY 


Bankers to the Government 
of the Commonwealth of 
Australia, South Australian 
State Government, Western 
Australian State Government 
and the Tasmanian State 
Government 





30 Branches in the Principal Cities 
and Towns of Australia 

6 Branches in London and England 

2776 Savings Bank Agencies at 

Post Offices in Australia, Papua, 

onde New Britain, Solomon Islands, 
Sydney, New South Wales and the Pacific Islands 


Agents and Correspondents throughout 
the World 


Banking and Exchange Business 


Of every description transacted within the Australian Common- 
wealth, United Kingdom, United States, Canada and Abroad. 


On 31st December, 1918 


General Bank Deposits $247 ,002,987 
Other Items 14,529,728 
447.591 Savings Bank Depositors 78,367,743 


$339,900,458 


Cable Remittances made to, and Drafts drawn on United States, 
Canada and foreign places direct 


Letters of Credit issued to any part of the World 
Bills Negotiated or Forwarded for Collection 
Current Accounts Opened. Interest on Fixed Deposits 
Advances made against approved Securities 


JAMES KELL, Deputy Governor DENISON MILLER, Governor 


1919 
































ank of New Zealand 


ESTABLISHED IN 1861 


Bankers to the Government of New Zealand, which holds Prefer- 
ence Shares in the Bank for $3,649,875, and guarantees 
its Redeemable Stock $2,579,186 


Paid-up Capital ($11,095,561) and Reserve Fund 
($11,436,275) .......... 

Undivided Profits ...... 

Uncalled Capital ...... ~ 

Aggregate Assets at 3lst March, 1919 


Head Office: 


WELLINGTON, NEW ZEALAND 
General Manager: WILLIAM CALLENDER 


London Office: 


1 QUEEN VICTORIA STREET, E. C. 
Manager: ALEXANDER KAY 


THE BANK OF NEW ZEALAND has Branches at Aukland, Blenheim, Christchurch’ 
Dannevirke, Dunedin, Gisborne, Hamilton, Hastings, Invercargill, Masterton, Napier, Nelson, New 
Plymouth, Oamaru, Palmerston North, Queenstown, Rotorua, Timaru, Wanganui and Wellington, 
and has also Branches or Agencies at 179 other towns in New Zealand, at Melbourne and Sidney in 
—-. Suva and Levuka in Fiji, and Apia in Samoa, also Agents in all the principal Citiesin the 

orld. 


The Bank has facilities for conducting every description of Banking Business. 


It is prepared to negotiate at any of its Branches Bills drawn in dollars or sterling under Credits 
established by its American Agents, and to issue Drafts or Credits, either in dollars or sterling, on any 
of the principal Cities in North America. 


Chief Agents in New York: IRVING NATIONAL BANK. 
Chief Agents in San Francisco: FIRST NATIONAL BANK OF SAN FRANCISCO, 


Other Agents in United States: 


American Express Company. Greenebaum Sons Bank & Trust Co., 
Bank of Italy. Chicago. 
Bank of Montreal. Illinois Trust & Savings Bank, Chicago. 
Bank of Nova Scotia. International Banking Corporation. 
Brown Bros. & Co., Boston. Merchants National Bank of Boston. 
Canadian Bank of Commerce. Morgan & Co., J. P., New York. 
Chase National Bank of New York. National Bank of Commerce, St. Louis. 
Columbia Trust Company, New York. National Bank of South Africa, Ltd. 
Crocker National Bank of San Francisco. National Shawmut Bank, Boston. 
Drexel and Co., Philadelphia. National City Bank of New York. 
Equitable Trust Company of New York. Riggs National Bank of Washington, D. C. 
Farmers & Merchants National Bank, Los Royal Bank of Canada. 

Angeles. Standard Bank of South Africa, Ltd. 
First National Bank of Boston. Walker Bros., Salt Lake City. 
First National Bank of Chicago. Yokohama Specie Bank, Limited, 


Chief Agents in Canada: 
CANADIAN BANK OF COMMERCE BANK OF MONTREAL. 


Other Agents in Canada: 


American Express Company. Dominion Bank. 

Bank of Ottawa. Bank of Nova Scotia. 

Dominion Express Company, Toronto. Imperial Bank of Canada. 
Royal Bank of Canada. 








Incorporated by Act of Parliament, 1865 


THE BANK OF ADELAIDE 


AUSTRALIA 
PAID UP CAPITAL 
RESERVE FUND 


$2,500,000 
2,850,000 
$5,350,000 
625,000 
3,125,000 


$9,100,000 


HEAD OFFICE: ADELAIDE, SOUTH AUSTRALIA 
SYDNEY OFFICE: 105 PITT STREET 

LONDON OFFICE: 11 LEADENHALL STREET, E.C.3 
New York Agents: NATIONAL BANK OF SOUTH AFRICA, LTD. 


BRANCHES AND SUB BRANCHES IN SOUTH AUSTRALIA 
Tumby Bay 
Twendvale 


Aldinga Clarendon Gumeracha Moorook Port Broughton 
Angaston Cleve Halbury Morgan Port Linco 
Balaklava Cowell Hammond Mount Pleasant Port Pirie 
Balhannah Crystal Brook 

Birdwood Cummins 
Blanchetown Curramulka 
Blyth Denial Bay 
Eden Valley 
Edithburgh 
Edwardstowp 
Freeling 
Georgetown 
Geranium 
Gulnare 


UNCALLED CAPITAL 
RESERVE LIABILITY OF PROPRIETORS. 


Port Victoria 
Port Vincent 
Sedan 


Snowtown 


Mount Torrens 
Mundoora 
Murray Bridge 
Noarlunga 


Hawker 
Hindmarsh 
Hoyleton 
Kapunda 
Karoonda 
Koolunga 
Lameroo 
Loxton 
Mannum 
McLaren Vale 
Minlaton 


Warooka 
Wilkawatt 
Willalo 
Willun 
Woodside 
Yacka 
Yankalilla 
Yeelanna 
Yorketown 
AGENTS AND CORRESPONDENTS INALL PARTS OF THE WORLD 


Bills on all parts of Australasia purchased or collected. Drafts and Letters of 
Credit issued and Remittances cabled. Deposits received for fixed periods at rates 
tobe ascertained on application, and every other description of Banking and Ex- 
change business transacted. 


Booborowie 
Brentwood 
Brinkworth 
Caltowie 
Cambrai 
Carrieton 
Ceduna 


Pp 
Port Adelaide 
Port Augusta 


Tailem Bend 
‘Lruro 





THE WESTERN AUSTRALIAN BANK 


ESTABLISHED 1841 


Authorized Capital (25,000 Shares of 
$50 each) $1,250,000 

Reserve Fund, $3.509,000. Reserved 
Profits, $140,100 

HEAD OFFICE - ° o 
DIRECTORS: 
Hon. Sir E. H. WITTENOOM, K.C.M.G., M.L.C., J.P., Chairman 
S. F. MOORE, Esq., J. P. W. T. LOTON, Eaq., J. P. 
Sir E. A. STONE, K.C.M.G. NEIL MCNEIL, Esq., J.P. 


H. D. HOLMES, General Manager R. L. HERBERT, Manager 
A. L. JOHNSTON, Inspector F. A. KENDALL, Accountant 
Messrs. STONE & BURT, Solicitors Mesers. O. L. HAINES, WYLIE & CO., Auditors 


LONDON AGENTS: THE BANK OF ADELAIDE, 11 Leadenhall Street, E. C. 3 


Branches and Sub-Branches in Western Australia 
CUBALLING KOOKYNIE NARROGIN 
c 


Paid-Up Capital (25,000 Shares ot $5@ 
each) $1,250,000 
Reserve Liability of Shareholders 
1,250,000 


PERTH, W.A. 





ALBANY 


BALINGUP NORSEMAN 


BEVERLEY 
BOULDER 
BRIDGETOWN 
BROOKTON 
BROOME 
BRUCE ROCK 
BULLFINCH 
BUNBURY 
BUSSELTON 
CARNARVON 
COMET VALE 
COOLGA RDIE 
CRANBROOK 


CUNDERDIN 
DONGARA 
DONNYBROOK 
DUMBLEYUNG 
FREMANTLE 
GERALDTON 
GREENBUSHES 
Q@REENHILLS 
HARVEY MOORA 
KAL eooestE MOUNT BARKER 
KANOWN MOUNT MAGNET 
KATANNING MT. MORGANS 


NORTHAM 
NORTHAMPTON 
PINGELLY 
QUAIRADING 
RAVENSTHORPE 
SOUTHERN CROSS 
TAMBELLUP 
TOODYAY 
WAGIN 
WESTONIA 
YORK 


Agents and Correspondents throughout Australasia and in all parts of the Werid 
The Bank purchases Bills on England and other countries, issues Drafts on its 








==> I BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835) 
Paid-up Capital ..... . $10,000,000 
Reserve Fund ..... . +. $15,000,000 
Reserve Liability of Proprietors 


under the Charter. . . . . $10,000,000 


$35,000,000 
Head Office, 4 Threadneedle Street, London, E. CG. 


R. W. JEANS, General Manager 
Branches in Australia 


VICTORIA 
Melbourne: 3894 & 
396 Collins St.; 384 
Elizabeth St. 
Brunswick 
Burnley 
Collingwood 
Port Melbourne 


Williamstown 
Bairnsdale 
Rallarat 
Benalla 
Bendigo 
Bright 
Castlemaine 
Chariton 
Chiltern 
Cobram 
Corryong 
Drouin 


Euroa 

Foster 
Geelong 
Katamatite 
Kingston 
Koroit 
Korong Vale 
Korumburra 
Leongatha 
Mirboo North 
Mooroopna 
Morwell 
Nathalia 
Numurkah 
Port Fairy (Belfast) 
Rutherglen 
St. James 
Sale 
Shepparton 
Stawell 
Stony Creek 
Strathmerton 


Wellington 
Ashburton 
Auckland 
Christchurch 
Dannevirke 
Dunedin 
Eltham 
Featherston 


Hamilton 


Victoria, Contd. 
Tallangatta 
Terang 
Traralgon 
Tungamah 


Welshpool 
Wunghnu 
Wycheproof 
Yackandandah 
Yarram-Yarram 
Yarrawonga 


NEW sOUTH 
WALES 


Sydney: Martin 
Place; 64 Pitt St.; 
555 George St. South 

Kogarah 

Leichhardt 

Marrickville 

Newtown 

Petersham 
Albury 
Ballina 
Bathurst 
Bega 
Bellingen 
Blayney 
Broken Hill 
Cootamundra 
Corowa 
Crookwell 
Dorrigo 
Dubbo 
Forbes 
Goulburn 
Grafton 
Grenfell 
Howlong 


N. 8S. Wales, Contd. 
Jerilderie 


Maitland (West) 
Maitland (Hast) 
Moree 
Murwillumbah 
Muswellbrook 
Narrabri 
Narromine 
seewenatle 


Orange 
Parkes 

Peak Hill 
South Grafton 
Stroud 
Tamworth 
Tullamore 
Wagea-Wagga 
Wee Waa 
Young 


QUEENSLAND 
Brisbane 


Beaudesert 
airns 
Charters Towers 
Chillagoe 
Coo: 
Crow’s Nest 
Herberton 
Hughenden 
Ipswich 
Kingaroy 
Longreach 
Maryborough 
Oakey 
Richmond 
Rockhampton 
Roma 


Branches in New Zealand 


Hawera 
Invercargill 
Kaitaia 
Levin 
Manata — 
Mangonui 
Marton 
Masterton 
Matamata 
Morrinsville 
Motu 


Napier 
New Plymouth 
Otaki 


Palmerston (Nth.) 
Patea 

Rotorua 

Stratford 

Taihape 
Taumarunul 
Tauranga 

Te Aroha 


Queensland, Contd. 


Townsville 

SOUTH AUSTRALIA 
Adelaide 

Kooringa 

Mount Barker 

Port Lincoln 

Port Pirie 
irrabara 


WESTERN 
AUSTRALIA 
Perth 
Albany 
Beverley 
Bunbury 
Fremantle 
Gnowangerup 
Kalgoorlie 
Menzies 
Moora 
Narrogin 
Norseman 
Northam 
Pingelly 


agin 
Wickepin 
York 


TASMANIA 
Hobart 
Burnie 
Deloraine 
Devonport 
Fingal 
Latrobe 
Launceston 
Sheffield 
Stanley 
Ulverstone 
Wynyard 


Te Kuiti 
FN ae 
Te Fuke 
Timaru 
Waipawa 
Waipukurua 
Wairoa 
Wanganui 
Waverley 
Whakatane 
Whangarei 


Principal Correspondents in North America 


CANADA: 
Bank of Montreal 


UNITED STATES: 


National City Bank of New Yo 


rk 
Continental & Com’! Nat. Bk. of Chicago 
Corn Exchange Nat. Bank of Chicago 
Illinois Trust & Savings Bank, Chicago 
National Bank of the Republic, Chicago 
Fourth Street Nat. Bank, Philadelphia 
Wells Fargo Nevada National Bank of 
San Francisco 


Offer facilities for the transaction of every description of Banking Business in Australia and 


New Zealand. Negotiate or Collect Bills. Issue Telegraphic Transfers, Letters of Credit and 
Drafts, also Circular Notes and Circular Credits, negotiable in all parts of the world. 


Canadian Bank of Commerce 


UNITED STATES: 
Bank of New York 
Hanover National Bank, New York 
National Bank of Commerce, New York 











Up to the 
Minute Bank 

Corn Exchange National 
Philadelphia 


RS or a re el 














Of Course 


we want your business, but we want it 
on a basis that will pay you as well 
as ourselves. We want it because we 
have proper facilities for handling it. 
Don’t worry over poor service—send 
your business to 


“CORN EXCHANGE” 


PHILADELPHIA 
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A Large List of Municipal Bonds 


We own and offer an unusually large and diversified list 
of bonds of counties, cities, towns and school districts 


Twenty-seven States are represented 
Particulars on request 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 S. La Salle St., Chicago 


Philadelphia Boston Buffalo Cleveland 
Baltimore Pittsburgh Milwaukee Minneapolis 
































ESTABLISHED 1862 


as; ae Standard Bank 
SE’ of South Africa, Ltd. 


Bankers to the Government of the Union of South Africa 
in Cape Province; to the Imperial Government in 
South Africa; and to the Administration of Khodesia. 


Subscribed Capital - - $30,970,500 


Paid-Up Capital - $7,742,625 
Reserve Fund - $10,000,000 
Uncalled Capital - $23,227,875 


$40,970,500 


HEAD OFFICE: 10, Clements Lane, Lombard Street, London, E.C. 4. 
West End Branch: 17 Northumberland Avenue, W.C. 2 (Adjoining the Royal Colonial Institute) 


Board of Directors: 

WILLIAM REIERSON ARBUTHNOT, Esa. 
SIR D. M. BARBOOR, K.C.S.1., K.C.M.G. JAMES FAIRBAIRN FINLAY, Esg., C.S.1. 
EDWARD CLIFTON BROWN, Eaa. HORACE PEEL, Esq. 
ROBERT E. DICKINSON, Esq WILLIAM SMART, Esa. 

RT. HON. LORD SYDENHAM, G.C.S.I1., G.C.M.G., G.C.1.E., G.B.E. 
HECTOR MACKENZIE, General Manager in South Africa 
J. P. GIBSON, Deputy General Manager 

NOEL JENNINGS, Asst. General Manager JOHN JEFFREY, Asst. General Manager 
FRANCIS SHIPTON, London Manager HERBERT G. HOEY, Secretary 


London Bankers: 
THE BANK OF ENGLAND LONDON COUNTY WESTMINSTER & PARR’S BANK, Ltd. 


Branches and Agencies. 
Cape Province Portuguese East Africa 
19 | East Africa Protectorate 
Orange Free State ee) 
.Transvaal 


Basutoland 
Rhodesia | Occupied Territory, German East 


Nyasaland Atrica. 
ROTTERDAM 


New York Agency: 68 Wall Street 


W.H. MACINTYRE, Agent 


Every Description of Banking Business Transacted With Our Branches and Agencies. 
Bills Negotiated and Collected. Mail and Telegraphic Remittances Made. Letters 
of Credit and Drafts Granted on the Branches and Agencies of the Bank. 
Circular Letters of Credit Available in All Parts of the World 
and Commercial Letters of Credit Issued. 


The New York Agency 


offers to Bankers and Merchants throughout the United States and 
Canada its unsurpassed service for facilitating trade with the 
growing markets of Africa, Australia and New Zealand. 
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ESTABLISHED 1817 


BANK or NEW SOUTH WALES 


AUSTRALIA 
Paid-up Capital - - 


| Reserve Liability of 
Proprietors - - - 


20,000,000 


$55,500,000 


SIR JOHN RUSSELL FRENCH, K.B.E., General Manager 
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AUSTRALIA 


5,000,000; area, 2,974,581 sq. o MELBOURNE 
abe sheep, 76,668,600; cattle, 10 eer 


B00. 000: horses, 2,500,000; imports, TASMANIA 3 
$301,662,500; exports, $369, 754,000. HOBART 


Value of Australia’s Products 
fetes $301, 035,000 
Pastoral { 


© 
# Auckland 1* 




















——— 














Head Offce—George St., Sydney 
340 BRANCHES AND AGENCIES 


In the Australian States, New Zealand, Fiji and Papua (New Guinea) 
Cable remittances made to and drafts drawn on Foreign Places DIRECT 
Foreign Bills Negotiated and Collected. Letters of Credit and Circular Notes Issued. 
NEGOTIABLE THROUGHOUT THE WORLD 
The bank collects for and undertakes the agency of other banks and transacts every 
description of Australian Banking Business 


° ndard Ba of Sou i X 
Agents in New York: Netiona city Bank of New York. 


Agents in San Francisco, Bank of California National Association, Crocker National 
Bank and Anglo and London Paris National Bank 


London Office—29 Threadneedle St., E. C. 
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| | Aggregate Assets, 31st March, 1919, $335,379,350 || 
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In the Days of the Strong-Box 


In the sixteenth century, gold and silver were almost the sole mediums of commercial 
exchange. Unemployed capital earned nothing. The merchant kept his idle money 
in a strong box at home, or, for greater security, at the goldsmith’s. It took nearly 
three hundred years to develop the facilities offered by modern financial institutions. 


Modern Deposit Banking 


HIS Company seeks to employ its resources and facilities 
to the end that banking as a whole may be of the greatest 
possible service to American business of today and tomorrow. 


We are prepared to assist our correspondents (and. through 
them their customers) with credit information on both 
domestic and foreign names. We offer American banks com- 
plete facilities for drawing their drafts, direct on our foreign 
offices and our foreign correspondents throughout the world. 


Through our Post Remittance service abroad, payments of 
money in the currency of the country are made directly to 
the payee in small towns which do not possess banking facili- 
ties. Our travelers checks and letters of credit are available 
all over the world. 


Our booklet “Specialized Service to Banks,” describes how we 
cooperate in the furtherance of our correspondents’ interests. 


Guaranty Trust Company of New York 


New York London Liverpool Paris Havre Brussels 


Capital and Surplus $50,000,000 Resources over $800,000,000 








When | 
‘Chicagor<a) 2» 


Was Five Years Old 


HE J. I. CASE THRESHING 

MACHINE COMPANY was 
founded in 1842—and has been 
engaged in the manufacture of 
successful, dependable, and dura- 
ble farm machinery ever since. 


The farmer who seeks to equip 
himself with the Case Tractor, 
Case Threshing Machine, Grand 
Detour Plows, or other machinery 
built by the J. I. CASE THRESH- 
ING MACHINE COMPANY, is 
NOT experimenting ! 


The banker who assists the 
worthy farmer inthe purchase 
of this machinery is financing an 
asset—NOT a liability ! 


Conservative design, extreme sim- INCORPORATED 
plicity and positive performance are tii vy 
just as truly characteristic of the prod- RACI NE WIS: 
ucts of the J. I. CASE THRESHING g e 
MACHINE COMPANY as is the world- XX US 
famous trade mark of the Eagle on the 
Globe. 





Co-operation with the farmer to in- 
crease production is co-operation with 


the community to increase wealth. Look for the EAGLE 
Our trade mark 


To avoid confusion, the J. I. CASE 
THRESHING MACHINE COM- 
PANY desires to have it known that 
itis not now and never has been in- 
terested in, or in any way connected 
= — or affiliated with the J. 1. Case Plow 
tenn 286. US. OO. OPP. - ane 108 SOREN COUNTRIES. Works, or the Wallis Tractor Com- 


KEROSEN ‘ : TRACTORS pany, or the J. I. Case Plow Works 


J. I. CASE THRESHING MACHINE COMPANY, Inc. 
Dept. BT , RACINE, WIS., U.S. A. 
Making Superior Farm Machinery Since 1842 


NOTE: We want the public to know that our plows are NOT the Case plows 
made by the J. I. Case Plow Works Co. 














The Bankers Magazine Classified List of 
American Banks, Bankers and 
Trust Companies 














ALABAMA 





W. RB. RISON BANKING CO. 


HUNTSVILLE, ALA. 


Surplus 50,000 
Undivided Profits. . 60,000 
A. L. Rison, Pres. 
Harry M. Rhett, Cash. 
Collections will receive prompt 
attention and be remitted for on 
day of payment. Established 1866. 








GEORGIA 





ATLANTA NATIONAL BANK 
ATLANTA, GA. 

The oldest National Bank 
Nose States 


in 
Capita’ $1,000,000 
Surplus. & Profite, 1 "500,000 
Depos: 4,000,000 
Robt. F. auaiion on 
F. E. Block, Vice-Pres. 

Jas. 8S. Floyd, Vice-Pres, 


Geo. R. Donovan, Vice-Pres. 
T. J. Peeples, Vice-Pres. 
8. Kennedy, Cashier 








HAWAII 





THE BANK OF HAWAII, LTD. 
HONOLULU, HAWAIL 
Cable Address, “‘ Bankoh.”’ 

Capital, Surplus 
and Undivided 
Profite $1, 
Total j asanuaas. 11 ‘094, 000 


Cc. i Cooke, Pres 
. Lewis, Jr., Vice- Pres. & Mer. 
“or Damon, Ca 


Encashment of Letters of Credit 
Throug close connections on 
eoch Island, collections promptly 
executed 





BISHOP & CO., LIMITED 
Established 1858 
HONOLULU, T. H. 
Cable Address, ‘‘Snomad.” 
Capital & Surplus. ...¢1,293,846.17 


OLDEST AND LARGEST BANK 
IN THE ISLANDS. COMPLETE 
AROUND THE ISLANDS COL- 
LECTION SERVICE. PROMPT 
REMITTANCES. 


| P. D. Pavy, Asst. Cash. 
‘ 
| 


ILLINOIS 


RHODE ISLAND 





ALEXANDER CO. NAT. BANK 


CAIRO, ILL. 


E. A. Buder, Pres. 
Chas. Feuchter, Jr., Vice-Pres. 
J. H. Galligan, Cash. 
Frank Spencer, Asst. Cask. 
Send us your Cairo items. Satis- 
faction guaranteed. 








LOUISIANA 








OPELOUSAS NATIONAL BANK 


| 
| OPELOUBAS, LA 


the | 


Undivided Profits... 26,000 


s, 5 Dubuisson, Pres. 
B. Sandoz, Vice-Pres 
“Gam F. Boagni, 2nd Vice-Pres. 
A. Leon Dupre, C 


Charter No. 6920. 
ess October 1, 1903. 
solicited. 


Began busi- 
Collections 








MASSACHUSETTS 


PARK TRUST COMPANY 
| Park Building, 511 Main Street 
pacers MASS. 
Capita $300,000 
Sarpies & Earnings 163,000 
| Ralph H. Mann, President 
| J. Lewis Elisworth, = Pres. 
Treas. 
George E. Duffy, Vice-President 
Frederick J. Bye, Ass’t-Treas 
Send us your Massachusetts col- 
lections. 











NEW JERSEY 





CITIZENS’ NATIONAL BANK 
Chartered 1890) 
ENGLEWOOD, ¥. J. 


Albert I. Drayton. Pres. 
8. 8. Campbell Vice-Pres. 
J. B. Lewis, Cash. 
Collections solicited. Remittance 
on day of payment at lowest rates. 
Send us your business. 


| INDUSTRIAL TRUST CO. 


(Pawtucket Branch.) 


PAWTUCKET, B.L 


ChesterA. Moffett, Mgr. 


Chas. L. Knight, Asst. Mgr. 
Ernest L. Moffit, Asst. Mgr. 


Collections on this city and vicin- 
ity solicited and promptly remitted 
for at lowest rates. (Succeeded 
First National and Pacific National 
Banks of Pawtucket). 








SOUTH CAROLINA 





BANK OF CHARLESTON N. B.A 


CHARLESTON, 6. C. 


E. H. Pringle, Pres. 
E. H. Pringle, Jr., Vice-Pres. 
R. 8S. Small, Vice-Pres. 
A. R. LaCoste, Vice-Pres. 
M. W. Wilson, Vice-Pres. 
G. W. Walker, Cashier 
J. H. Lucas, Asst. Cashier 
C. N. Fishburne, Asst. Casbier 


Special attention given to city 
collections. Drafts on Charleston 
drawn with exchange remitted 
without charge. 





ATLANTIC SAVINGS BANE 


CHARLESTON, 6. C. 


Fr over. 


Menry Schachte, Pres. 
J. H. Jahnz, Vice-Pres. 
Walter Williman, Cash. 
H. J. Bolimann, Asst. Casb- 
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Criticism and Citizenship 
It is the plain, public duty of every citizen to 


criticize proposed government measures believed 
to be harmful. 


Swift & Company is in a better position, per- 
haps, than others to understand the meat pack- 
ing business in all its relations to public and 
private interests, even though the others may 
have been giving the subject a great deal of sin- 
cere attention. 

Swift & Company is convinced that interference with 
its legitimate business function by governmental agen- 
cies, however well intentioned, would be an injury to 
every man, woman and child who wants meat to eat, as 
well as to the men who raise the meat and to those who 
dress and distribute it. 


Maximum service that cannot monopolize because of 
keen competition and lack of control over sources of 


supply is furnished at a minimum of profit—a fraction 
of a cent per pound from all sources. 


Therefore Swift & Company is taking every legitimate 
step of citizenship to prevent such interference, 


These advertisements are intended to help you, and to 
help Congress decide what is best to be done. Mistakes 
are costly and apt to be harmful in these trying times. 





Let us send you a Swift “Doliar.” 
Address Swift & Company, 
Union Stock Yards, Chicago, II. 


Swift & Company, U. S. A. 


THIS SHOWS 
WHAT BECOMES OF 
THE AVERAGE DOLLAR 
RECEIVED BY 


SWIFT & COMPANY 
ay Ay SALE OF MEAT 
BY PRODUCTS 
8s cents 1S PAID FOR THE 
LIVE ANIMAL 
12.96 CENTS FOR LABOR 
EXPENSES AND FREIGHT 
2.04 CENTS REMAINS 
WITH 


SWIFT & COMPANY 


AS PROFIT 























Our business doubled this year 


E did twice as 
much business this 
year as wedid during any 
other year in our history. 


This shows that mer- 
chants realize more than 
ever before that they 
should get their store 
records quickly and eco- 
nomically by machinery 
instead of by the slow, 
expensive hand method. 


It shows in the best way 
possible that up-to-date 
National Cash Registers 


are helping merchants 
solve their problems 
most satisfactorily to 
themselves, their clerks, 
and their customers. 


It is the very best evi- 
dence that our efforts to 
build a labor and time- 
Saving machine are ap- 
preciated by merchants 
everywhere. It shows 
that up-to-date National 
Cash Registers are meet- 
ing the needs of retail 
stores in every country 
in the world. 


Up-to-date National Cash Registers are a business 
necessity. 


The National Cash Register Company, Dayton, Ohio 
Offices in all the principal cities of the world 
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Buildingfor Tomorrow 
in the Tires of Today 


Present Goodyear policy is deeply influenced 
by our world-wide endeavor to advance tire 
making in every way possible. 


This follows twenty years of Goodyear devel- 
opment work, costing many millions per 
annum and devoted solely to this same 
purpose. 

Therefore Goodyear’s undertakings in 
rubber and cotton culture have both an 
immediate and a permanent significance. 


The Goodyear Plantations in Sumatra, scien- 
tifically devoted to the growing of better 
rubber, have such significance. 


The Goodyear undertakings in the Salt 
River Valley of Arizona, yielding the finest 
commercial cotton obtainable, have such 
significance. 

The fashioning of tire fabric and aircraft 
cloth, to the most exacting specifications 
known, in Goodyear’s Eastern fabric mills, 
is a matter of similar portent. 


Briefly, we recognize a vast responsibility of 
public service in the fact that more people 
ride on Goodyear Tires than on any other 


kind. 


In devoting ourselves to this service, we seek, 
by every means available, to assure utmost 
efficiency and economy in all uses of all 
Goodyear products. 


The Goodyear Tire & Rubber Company 
Offices Throughout the World 
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4A BOOK 
WORTH 
HAVING 


ABOUT “THE 
ARISTOCRAT 
OF BUILDING 
MATERIALS” 


of Indiana Limestone 


Write for the ‘‘Indiana Limestone Bank Book.” It 
was written and illustrated entirely for and from the 
viewpoint ofthe banker. It shows, to admiration, why 
Indiana Limestone, ‘‘The Aristocrat of Building Ma- 
terials,’”’ is the material par excellence for bank buildings. 
For the reader’s convenience in inspecting banks built 
of Indiana Limestone, the book gives a classified list 
of 256 Indiana Limestone bank buildings and shows 
pear of 26 of them. Some of them must 
ye near you. Write today, and ask also for a 
sample of the beautiful stone itsei if you wish. 


Indiana Limestone Quarrymen’s Assn. 
P. O. Box 523 Bedford, Indiana 

















“Checks are 
money” 


SATETY 


Are you getting 
this protection ° 


No matter how clever the check- 
changing expert may be, he does- 
n’t attempt to use his acid, eraser 
or knife on a National Safety 
Paper check. 

He knows that the - slightest 
application of any of these leaves 
a glaring white spot that will in- 
stantly expose his crime. 

With this protection available, 
how can any bank continue to use 
plain paper checks P 


Write for our booklet 
** The Protection of Checks ’’ 


George La Monte & Son 


Founpep = 187] 
61 Broadway New York 
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BLAIR & Co., 


24. BROAD STREET, 
NEW YORK. 


INVESTMENT SECURITIES. 


TRAVELERS LETTERS OF CREDIT. 








Travelers’ Checks Founded 1852 


K N & K Travelers’ Checks have been described as “‘available everywhere.” 
Their use and distribution are advantageous to the banker and client alike. 
They are among the oldest and best known in the banking field. 


Write for further information 


Knauth -Nachod & Kubne 


Members New York Stock Hachange 
Equitable Building New York 














Tur Grrarp NatTionat BANK 
PHILADELPHIA 


Capital . ‘ $2,000,000 
Surplus and Profits i 6 600,000 


Deposits. 67 484 vVv0 
JOSEPH WAYNE, Jr., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
A. W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER P. FRENCH, Assistant Cashier 


HAVE YOU A PHILADELPHIA ACCOUNT? 
YOU NEED ONE TO HANDLE YOUR BUSINESS PROPERLY 
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